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income tax 
at expense 
of VAT’ 



• SUBSTANTIAL CHANGES in 
corporation tax and .. .Income 
taxation are to be proposed to 
Mr. Healey by the Confederation 
of British Industiy- . 

”* c J ° w " The estimated .cost of more 

sncce»;ion to the late ihan £50 0m. could be met by 
-“® tt En-Iai appears to raising the standard xalte of 
Ifying. The campaign Value Added Tax to 10 pdr cent. 
I at Vice-Premier Teng It claims. 

whom posters have The ideas come from ' af 7 con- 
as “China’s second fidential report from the CBI's 
ev." economic policy committee to be 

China Tene had been presented a * ^ Confederation's 
experted T to e su h cceed S {"““J °° Wednesday, 

ership until Hua Kuo- r *® e . -i 

s appointed Actmg » JAPANESE business re&very 
a dajs ago. At the same js now officially acknowledged 
eople s Daily launched to be almost wholly dependent 
■ rn capitalist roaders on improving export -, per- 
ter campaign began in formance — a sharp contrast 
d Shanghai. previous pronouncements, r 

ie Cultural Revolution. Page 5 • - 

closely associated with _ . , 

ehi, former Head of • CANADIAN Government U 
o was criticised for ^ ac ® d VJtb the threat of a 
josed advocacv of nationwide strike over .its -pro- 
n. Ominously Tens has BTa , mi ^ of price and con ' 
eported in public since trols - TV labour movement has 
ri's funeral. Back Page been angered by a decision 
upholding the 14 per .cent ‘pay 
rise ceiling. Page 5 
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ning 


EEC to approve 


’-sssirs. .Sr; Irish ,oan 

Oxford Circus under- • FINANCE MINISTERS of the 
two on Friday, has no EEC will formally, approve a 
with the IRA, accord- Common Market-backed 5300m. 
i. Maine Drumm, vice- loan for Ireland at their Brussels 
of Provisional Sinn meeting to-day. They may also 
ice believe Saturday's hear from Italy or her formal 
p the Victoria Sport- interest in receiving a .much 
i Londou could herald larger community - guaranteed 
.era of indiscriminate loan. Page 5 '-.l'. 

ks by Irish extremists. ^ _ ■ . . ' , . .. _ 

-posal men defused an • BI *p s 'T 
device at a children's Esso North Sea gas flm&fcould 
at Lisnaskea. Co. be ,he source of ethane Tlor a 
- In Bclfa.-t, a .man prooosed £!00m. chemi^tT#*.- 
ead and two injured planned for "Scotland by 
ny patrnl after they Dow Chemical Company 
.dnap two pedestrians. Bach 

rem antic '"^National Eo P .er°pie ”o™d” 
terrorists romantic inc ] ude provisions. ' for the 

deferment of interest, payments 
on NEB loans as. pan of the 
stockpiling scheme it is con- 
structing. Page t 
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-turn 



r Party in Scotland. • V.K. MECHANICAL engineer- 
rkable about-turn on ing output is expected to grow 
is -to press the. by 6 per cent in 1977, after 
it to concede more failing for three years, accord- 
the proposed Scottish mg to an outside forecast. Page 
by giving, it full con- 25 
recently created Scot- _ 

opment Agency. It • “S 1 **® bec ^ e ’ nor 5 

to deprive the Scottish deeply divided over the week-end 
of his power tn veto on the issue . of lhe Proposed 
-legislation; page 4 national overtime ban. More of 
the moderate NUM regions voted 

t RAMrtnc to ignore the union executive's 
neroes instruction. Back Page 

pective British mer- 

f Angola backed out T mn artl!)litV 
minute at Heathrow ilfl|fdf IldlUj 
* before they were . j • - ' 

a-flight to Kinshasa. nHPCllOnPn 
were booked to fly tfUCaUVUCU 

catch their con- • IMPARTIALITY of the G overa- 
we Zaire capital But nient’s Advisory, Coociliation and - 
Wd a row developed Arbitration Service is being 
yets and pay. questioned by the Confederation 

}■/■■■:■ of Employee Organisations, which 

, ^triumoh represents some 30 staff associa- 

IV, r tions and company unions out- 

_ V. ■:» the final gold at the s j de the TUC. Page 9 
S’-w.-’v'" tuples in the 90-metre 

event. The • TEN N ECO, a major U.S. com- 
- ' jo, with 13 golds, and pany with extensive oil., 
any. with seven, were chemicals and natural gas 
. in the final medals interests, has disclosed to the 
‘2 Securities and Exchange Com- 

mission details of ” sensitive pay- 
--- . merits ” made over the past few 

IS naUl years. Back Page, Lockheed 

V.will appear at Hen- Feature Page 14 



to-day on drugs con- 


p & O profits for the 15 



Jges after detectives. 1110DJ h s t 0 end-December 1975, 

SSkT ^nn non due t0 be announced this week, 

mabis worth £700,000 arp to be lower than the 

to London suburbs. group . s June forecast of £34m- 
Best Indications give a figure 

>^nd places rather b ^ ow £30m - ®a ck Page 

;gc climbers from # SLATER WALKER Securities 

were found safe and has issued -a second writ,, claim- 

pending the night on - in? repayment of the-.S16.5m.- 
in Glencoe. - balance of the disputeef 529m. 

fclt _- (£14.5m.) loan owing to it from; 
gh police are hunt- gj n gapore-based Haw Par 
nen who attacked a Jnternational. _ 

manager, robbing A ^4 was issued last month 
vut £is. 00 fl fof the initial SI2^m., whit* fell 

Ipr wins the weekly 1™, <® Ja3,uar i' 22 “ d *“ not 
paid. 


imium Bond 
rB 5S0066. 


prize, 






• OAF TRUCKS, the Dutch 
xissinger is to due to lorry manufacturers, may have 
raeas. Venezuela, this to cut 73B jobs- this year in a 
i the first stop of his slimming operation recomnen- 
zed visit to Latin ded by a special commission 
Page IT 
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Kuwait to buy 150 
Chieftain tanks 
in £100m. deal 

BY RICHARD JOHNS AND ROBERT GRAHAM Ktiwait. Feb. 15 

Kuwait has. agreed to buy 150 Chieftain tanks from. Britain, according to 
reports here, and thus becomes the first Arab nation to be aQowed to purchase 
Chieftains. No formal announcement has been made by tha Government yet, 
but the deal is understood to be worth in the region of £100m. to £105m. 
Included are accessories and spare parts and a training programme. 

Won In the face of competition base south of Kuwait town, at vided thait the source does not 
from the U.S- and France— offer- an estimated cost of £150m„ is impose any conditions or iimita- 
tng.the M-60 and Amex 30 res- e3 mected to be awarded soon tions upon con eluding the arms 
E2 ,V .5 3 rt? t ^fJL ee ^» pla f« ed aS Bnan Colquhoun and Partners purchases,” This would suggest 
pjrt of the programme tor ex- ar? consultants for the project that no -restriction is being put 
panding the diminutive state’s . by the ILK. on their use of the 

armed forces. T j Li. Chieftains. 

In 1974 - » 811111 equivalent to jrail UOUDlS Last September, in an appar- 

SiAbn. was voted by the National ent effort to diversifv sources of 

Assembly as a supplementary The Chieftain contract comes arms, the Kuwait military dele- 
budget for new equipment pur- at a time when Britain bas gation went la Moscow for talks 
chases. Although it was origin- almost fulfilled its original eon- which .were taken up in the 
ally supposed to be for a seven- tract to supply Iran with 664 following-.- month by Sheikh 
year period, the sum bas been Chieftains, of which about 600 Sabah al Ahmed Sabah. Foreign 
completely exhausted and the have been delivered. Minister, .in the Soviet capital. 

Government is planning a fresh However, there are doubts Subsequently, it was announced 
allocation. about Iran going ahead with its that agreement on ihc purchase 

Towards the end of last year full commitment for a further of sophisticated weapons bad 
the National Assembly approved l^oo of the heavy battle tanks. been reached, 
legislation for_ national service. Kuwait's armament programme However, a protocol drawn up . 
Some 1.000 Kuwaitis are cui^ W as seemingly prompted by the is believed to cover specifically 
rently on military courses border clash in 1973 with Iraq, only the provision of artillery.! 
abroad, training on new which lays claim to part of The real purpose of the exr 
weaponry, mostly in the U.S. Kuwaiti territory. changes may have been designed 

Kuwait has ordered American Official Kuwaiti policy’ seems to force -the hand of the U.S. i 
A-4 Skyhawk’ fighter-bombers to be summed up id an interview Government which. under I 
(in preference ot the only given last autumn by Sheikh pressure •' f rom Congress, was 
slightly more expensive British Saad al Abdullah, Minister of reluctant to supply Kuwait with 
version of the Jaguar) and 36 Interior and Defence, when be an advanced fnnn of Sidewinder I 
Mirage F-l interceptors to g a jd : “The role of Kuwait’s air-to-air missiles. j 

replace its ageing Lightning army transcends the country to The Chieftain U made al ■ 
fighters supplied some seven to extending military support to Elswick, Northumberland, by 
eight years ago. Arab lands undergoing foreign Vickers Engineering and al i 

There may now be a chance aggression.” In the event of Leeds in . one of the Royal; 
that the Kuwaiti Air Force another conflict with Israel, the Ordnance ' factories — each 
could be interested in the state would probably feel organisation produces about | 
Hawker-Siddeley Hawk jet- obliged to give at least token half the jotal. But many snial-l 
trainer and ground attack support to an Arab war effort. ler component manufacturers; 
aircraft Sheikh Saad explained: “Our are also involved since the! 

Kuwait is also in the market policy is to purchase suitable Vickers and RA operations are; 
for ships, having taking the ded- arms from any available source, primarily assembly plants. The j 
sion to establish its own navy, provided we can determine the engines for the tank are manu-! 
A contract for construction of a types convenient to us and pro- facturedby British Ley land. 

Iran cuts crude oil price 



8Y RAY DAFTER. ENERGY CORRESPONDENT 


IRAN bas cut the price of its was abandoned. The meeting, follows a considerable diplo- 
beavy crude nil by 95 cents a originally called to discuss pric- matte campaign aimed at 
barrel in a bid to recapture ing differentials, was said by encouraging oil companies to lift 
some of its lost market The some — Algeria, Libya, and Indo- more of its erode. Pressure was 
move is a belated ■ acknowledg- nesia in particular — to be point- put on the British. French and 
meat that Iranian ofl was over- less in the current situation. U.S. governments in particular, 
priced in the current depressed for ir was felt they might influ- 

market' -conditions, particularly RecOVCJTV ence companies in the Westem- 

as Saudi Arabia and Kuwait J owned oil consortium, 

made «imiij«r reductions last As a result the present ad hoe British Petroleum, with a 40 
autumn. pricing arrangements are likely p er - cent, share of the operation. 

: This latest adjustment widely to remain until the summer is the leading^ member of the 
expected in the oil industry, (hit when the next meeting of OPEC consortium. The company was 
the price of Iranian heavy crude Ministers is due to be held in making no comment on the price 
to $11.40 a barrel. But the cut Djakarta. By then worldwide oil reduction although, on the basis 
nwy not be big enough to give demand should be recovering. or recent liftings, it snould mean 
TraS the boost in sales It is - A* The Iranian action, which is ? £ ^TdaI 

likdr to be announced officially p^Syn, Intelligence Weekly 
The new price Is Still 30 cents by the National Oil Company In cohort him wre at the 

S5Lft"«2S. U.S.later To-day.h^ been S{f 5" d.V'lS 

last year, 
rhe 


S. Africa 
may seek 
talks on 
Angola 


BY STEWART DALBY 

CAPETOWN, Feb. 15. 
THERE ARE growing signs 
here that South Africa is 
softening its attitude on Angola 
and Is signalling that it is pre- 
pared immediately to nego- 
tiate over what It terms its 
“interests'' in the southern- 
most part of the country. 

Informed sonrccs said to-day 
that the Cabinet would prob- 
ably discuss recognition of the 
MPLA government in Luanda 
at its next meeting on Tues- 
day. 

The condition that the 
Government will make abso- 
lutely contingent npon this 
recognition, according to the 
sources, is that the MPLA 
government will recognise (be 
“ integrity ” of (he Sooth 
African Government and Its 
“legal and legitimate inter- 
ests” in what South Africa 
calls “ the operational area ” 
In South Africa. 

By this, the Repnblie means 
the South-West Africa (Nam- 
ibia) border and the Cunene 
River Dam and irrigation pro- 
jects. 

Part of the Cunene River 
runs into Angola and the dam 
itself is in southern Angola. 

South African sources admit 
that 5,000 South African troops 
are in (be operational area but 
there could be many more if 
the important base at Grool- 
footein, 120 miles from the 
Angolan border, is taken into 
account. 

Signals to-day presaging an 
apparent change in Sonth 
Africa's altitude camp on 
the heels or reports that Dr. 
Hilgard Muller, the country's 
Foreign Minister, has sbowu 
interest in an interview in the 
French newspaper Le Blonde 
with the MPLA Foreign 
Minister, Mr. Jose Eduardo dos 
Santos. 

In iu Mr. Dos Santos was 
quoted as saying that, provid- 
ing South ATrica. Is prepared 
to recognise MPLA sovereignty 
over Angola, it is possible that 
the MPLA ran negotiate condi- 
tions for security of South 
African interests. 

Zambia move 

In Lusaka, President Ken- 
neth Kaunda said that Zambia 
was seriously considering 
recognising the Soviet-backed 
MPLA as the Government nf 
Angola. 

Bnl he told a meeting of the 
ruling UNIP, Zambia was not 
going to be stampeded into 
making decisions wbich are 
against its principles. 

Zambia is one or the few 
members of the OAU which 
has not . yet recognised the 
MPLA. 


TUC policy condemned 

CBI plan for 
participation 
deal laws 


BY JOHN ELLIOTT 

PLANS FOR Britain's largest 
700 companies to be required by 
law to introduce “participation 
agreements ” covering their em- 
ployees within the next four 
years are to be considered on 
Wednesday by the CBI's Grand 
Council. ’ 

The proposals, which mark a 
potentially major advance in 
CBI policy on worker participa- 
tion, include a wholesale con- 
demnation of the TUCs policy 
for trade union-based worker- 
directors. 

They are outlined in a draft 
policy document circulating pri- 
, vately among the 400 members 
[ of the Grand Council, and are 
j intended to form the basis of the 
' CBI evidence to the Govem- 
I ment’s Bullock Inquiry on indus- 
E trial democracy in the private 
: sector. • 

The main theme of tne docu- 
ment is that the CBI should 
ensure that “decision-making in 
industry is with the consent ot 
the employees involved." This 
amounts to an effort by the 
CBI's two main policy commit- 
tees involved — covering 
employment and company affairs 
— to come to terms with the fact 
that the Government is pledged 
to legislate on industrial 
democracy. 

The draft document explains 
that its proposals are therefore 
aimed at stopping “industry's 
case going by default” 

. Tfae proposals will find little 
favour with the TUC because 
i of their line on worker-directors 
I and because the CBI's basic Idea 
j is of participation by all 
I employees and not trade union 
! members alone. The CBI does 
; not envisage. . contrary to the 
TUC view, participation amount- 
ing to an extension of traditional 
“confrontation - * collective bar- 
gainirig. • >• 

The CBI proposal is that the 
700 companies employing raorc 
than 2,000 people should ticgo- 
i tiatc “ participation -agreements ” 
with their employees within a 
four-year period. 

The emphasis would be on 
plant level rather than corporate 
participation. Smaller companies 
down to 500 or more employees 
might be covered by the pro- 
posed new laws later. 

While there is nothing to 
stop companies negotiating such 
agreements immediately, the CBI 
proposes fan-back ' statutory 
arrangements relying for their 
legislative bite on statutory 
arbitration providing a legally 
binding agreement, where no 
voluntary arrangement had been 
reached by the end of the four- 
year period. 


The CBI says in its document 
that its ideas will not necessitate 
any change in practice for some 
companies which already have 
consultative arrangements. 

Five main objectives laid down 
are basically limited tn ensuring 
that employees understand and 
are aware of why decisions are 
taken. Only extremely limited 
involvement in actual decision- 
taking is envisaged. 

The terms of reference for 
the Bullock Inquiry are slanted 
in favour of the TUC's own pro- 
posals. and the CBI's draft 
document, presumably reacting 


First planning 
agreement soon 

THE FIRST planning agree- 
ment. with either British Ley- 
land or Chrysler, is expected 
to be announced early next 
month by (he Department or 
Industry. Talks in the three 
months since the Government 
selected sectors to tackle have 
revealed considerable watering- 
down of the original concept, 
writes Adrian Hamilton. 

Back Page 


to this, goes out of its way tn 
condemn worker-directors in 
genera] and the TUC's ideas in 
pa rticular. 

- We consider the TUC pro- 
posals on industrial democracy 
to be concerned not with genuine 
participation but with control. 
The fundamental question of 
business efficiency is ignored. 
The effect of these proposals 
would be devastating for the 
U.K. economy. We are firmly of 
the view that they should be 
rejected.” 

It says of worker directors: 
“We do not consider that em- 
ployee representation at Board 
level necessarily has an import- 
ant role in the extension of 
greater participation .... Any 
suggestion that employee parti- 
cipation necessarily involves 
emplpoyee delegates on Boards 
must be refuted.” 

The CBI acknowledges that 
some companies may wish to 
agree some form of worker-direc- 
tor arrangement with their 
employees, and propose that 
such directors should not take up 
more than one-third of a Board's 
seats, and that they should fully 
share the responsibilities of 
normal directors. 

Corporation Tax changes urged, 
Page 8 


charged by Kuwait following ta teke w [ th re iuctance in tbe light S^fourth quartwSr la* 

17 cents a barrel reduction on of a . serious drop in demand, nffir nSbS of t 
October 1. Saudi Arabian sup- p roduc tion was down 11 -2 per sortiuin which operated Iran's 
plies of Arab medium crude is cent ycar compared with tnam bi nduelnn fields until 1974 

7 there has been 1974 ; t atte !" pted - to «bn They w?rt foSial?y taken 

. Furthermore, there has ■ been stand gnu against price-cutting 0Ter h „ lhc Government, are- 

speculation in the oil industry and was planning to put Its case R oya] Dutch-Shell ^ Group f 14 per 
that . Kuwait, still with unsold at ^ aban doned OPEC meeting, cent ' CompaSie Francabe 
crude, is under pressure from due t0 have been held earlier Petroles 1 6^ wr JtSff a 
some of its t0 Sup of U.S. P major? and ind^ 

re The*xtent 1 of discounTpricing Iron is the Middle East's pendents. The U.S. companies 
to the aim? second largest oil producer with include Exxon. Standard Oil of 
of SU? MeSniJtateiiJSU™ an output last year of 5.35m. California. Texaco and Mobil. 
XL°G£; KrfiSStJK barrels a day. Its crude is of the while the independents are 

SJJJ ," 1 JVhe Oreanisationuid heav y tYP* which has been grouped under the umbrella of 

i£ S3c obK Particularly hit by the slump in IRTCON. 
remains one of its basic oojec- ^ oll demand arising out of Mr. Amir Ahh; 

Ponc^nnpntlv rame of the the worldwide economic races- Iranian Prime Minister, has 

orac^membe'rs are ViatoZ siorn Iran's position wa 5 made mwd these companies of 

tt^Mrrent trend. An worse b y the ,oWeT- P n ces being flagrant violations of their 
Tiler this rear to r£ charged elsewhere within produc- agreements.' He claimed that 
^te=. Uei, ^ver.-. lining >« ye,r 

meeting in Vienna jast December The belated move by Iran Continued on Back Page 


Agreement near on Guyana 
takeover of Booker assets 


,BY STEWART FLEMING 

BOOKER McCONNELL'S sugar that nationalisation would is the biggest foreign exchange 
and trading assets in the South seriously damage the 'company earner. 

American State of Guyana, He drew attention to the fore- To some observers, Ir would 
valued in the company’s books cast or Booker's 1975 profits in. seem surprising that a move to 
at £i9m and accounting for the joint announcement. nationalise the business by Mr. 

43 per cent. 'of its 1974 profits, " - Forbes Burnham's increasingly 

are likely to be nationalised as Revenue Marxist-Leninist-indlned Govern- 

a. result of talks between the , K . . . , ment has beep so long delayed. 

Onmpany and the Guyanese This says that notwitnstahd- • Tie country's other major 
Government due to. start witbin ins the adverse swing (£3m.) natural resource is bauxite, 
the next three weeks. between the results of the with the completion last year 

A joint statement yesterday Guyana companies for- 1974 and 0 f the nationalisation of the 
said that it was impossible to those estimated for 1975, the foreign-owned companies engaged 
Indicate what compensation may Board of Booker McConnell Is j D this business, Alcan, and 
be agreed, and in particular how of the opinion that the reroute Reynolds Metals, Booker’s posi- 
aiucb would be paid: in cash and -for the group as a whole in 1975 tion as the last large foreign- 
how much on deferred terms, will he. comparable to those of controlled business has become 
Last year; when the Guyana . ... increasingly exposed. 

Government nationalised- the In v!«w of the scale of the Booker itself has been prepar- 
sugar interests of Jessel Securi- Government levy on its sugar log for yesterday s'announcement 
ti«, it paid the company £3nu, operations in 1975— which has for almost a decade, 
of which film, was cash. The taken £33m. of the company s ij en years a go, some three- 
remainder Is to be .paid over £57,5m; sugar revenue-— it would quarts 0 f business was in 
10 years out of the profits of have been damaging if nationan- Guyana. At that time, it began 
the business acquired. sati on talks had not taken place. a diversification policy which 

Booker will nn doubt be bopuiB Booker McConnell s importance has uken it j n t 0 sugar production 
that because of ’the scale of to the Guyanese economy is consultancy in a wide range 
operations in 'Guyana, it will be easily _ illustrated. It ts, lhe big- 0 f developing countries nutside 
able to negotiate more favour- gest single -employer, with 22,000 Guyana, including Ni*eHa. 
able terms. staff, its output accounts for. •\ wl#ltl<Ml Pn „ 

-.Sir George Bishop, chairman around a fifth of the country s . Continued on Back Fage 
at Booker, denied yesterday gross national product, and it See also Page. 16 
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THE WEEK IN THE COURTS 
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BY C. GORDON TETHER 


that s 
v face 


BY T»EVOR &• *S 

■ T V 


Oscar Awards division of win j 7 ® wider the control of his wbv j>rn tup nnwmmnit s_ _ , . _ , • - . 

the Lombard Advisory Commit- bank s central banker custnm^rc ■ « 1. “ , a system concerned almost facts art known. . Only 'a few " - • • • • •'.'■■■ 1 - -r 

i^e has now completed what it * * * yield to the blandishments of the exclusively -with distributive years ago- a' committee under MAWaaaSTgK ; pjqxOid-.Ih^ ;: a d ; 

describes as “an exceptionally Host unpopular success *>»rv SSl JS SR? JL° 52 HE* 5 } JSffi? ^mining PWrty Lord Justice Onnrod reported “i 0 ** ^°^er, wfcb £ 


m 


describes as “an exceptionally Host unpopular success stow Rnwai fimmEStuT «!? 52 J25? 8 (<}f determining property Lord Justice Onnrod reported unlucky Leicester, wfco 

taxing" examination of the Japan wins "W 0 SiJ"& ?*I hts “ between citizen and to toe Lord Chancellor hSs rerfainiy deserved a‘drav‘S 

nominations for what was most inga productivity superiori&^n ro Sited dm itimi fron? the SS2\!9 ,B S Bly “ft*?? fte reco »“endations have not secondiiif .rally,, 

outstanding in the economic a°d almost everyth^ from ^tor S3* ChSceUort iTTs *an nS?e^ ft ?“i ? e ?£ wed ■ Qniver ^y acceptably *£*5 'J*3£ — 

^i"8the past cycles to oil tankerstbat often uS^nSTSSSS. end not jiX ST&JtJyK £3&£ SSe fe ai .l 25* * «T* *® SSlJShS^ 

jear. I have pleasure in pre- makes it Impossible for other for the noliticai historian. their mow/ u®*d in ooHmung ground again before deciding the w, ; 

scntios its report: countries to compete with her in w>i»t ** nrnmnturi two p*i mQ hnth G° Ternmgp *» future of. the law focalt i esin »*» -7^ match was :a 'igy'-ta watefc 

B«r ill-round performance, world market? her “ mHKL S?®? rShinof^S » ™MdOMl «d loeaL M' ; W« 

ss s$ Jt meSSmtS ■£* w t” 1 

sisrs? t * s &fe w ^„5rs5S *r? 

s.. ga&TOiA aMAM -a £sr£® ttg 

of Sweden. It points out that tain to bring off a handsome wfe 9h> AtmnMAri | t , “ e Profession, is evidence kept out of the "Royal Commls- C01 ? ieTs 1“ ■ toe.firfstfive 

though Sweden was not quite so notwithstanding the fact toat the popuS ”reed. Md particularly toe unS^ a 7® ^ t0 meet il0 ?, terms - of ^ference. But. T « k 

successful as some other coun- opinion poHs were nolntinc to a E?w!i KS2£?' IS th i. unmet “®«I need. on being questioned On his state* ^eighth, when -Macan was on- 


defences have done against them to right wing, wher 
this season, almost as much 


the Prime Minister did not pre^ 
Commfasionere .front 


watch"™— They fought back 

SIXTH-MUMS DRAW <***- 

attack- , » . . • on. and mounted 

stftriy . Stoke or Sunderland attack. But their- 5 
f-by* ■ Cryitai raiace efforts were only "ij. 

Darby v. Bolton or Newcastle heat a brave’ and 
^ded Manchester United V. Wolves agile Stepney wher/^” 
™J»8 Norwidi or Bradford Oty r. well-flighted free-kl 

LJU? . Wat Brem . t Wtampten Machatn : ' • 

as oa> . •• • - with less;j>f the^ba^-' ’ 

s uet, second goal after another fnrious dangerbusT and t? - 
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award goes to Dr. Guido Carli ^ ““Pro^ron that Britain has mamsLreaiu of society, in the firms that haw. n ^P« rofeS j3°fif 1 Profession provides (or fails to wU1 , re ff r 1 p t ti 1 ® back-chat and non and Phillips picked off any changed -penalties 

who reined as gove.no? of the D0 ,- great - en I busia sm for parti ci- atmosphere of change lawyers SELoS 1 wEe ^SfTS - the Provide) than wSth SpSSuS wo “ d ® r h “ w - hav ^ won breaks missed, by toe first line f®^®^ minutes be 

Bank of Italy after a 15-year soell ? a,,Tlg “ ”** raore advanced acneraljy become even more SS3S wheffi? £. *5?^ 18 ^ ^ Personal anTmuTtowaS! majority of possession, theysfffl of defence.’ Reybould at fuU- fored a neat try, 

in office. The comnitt^EFnts f °« 1 s . 0 L?f c UQi ? cation - ^trenched in their own world, land S J-SJSSd Z - the Profession to which some of lo ? gam S ^i 6 ’ • - • back fielded the high ball most breakdown in unpe 

out that Showing an adntorable tJ*®? embarross-tng drsclosure. and hence play less part in our sole Dre»rvp«WM solicitors them belong. In so far as our , Lo “ don Scottish . certainly confidently, add his personal passmg. Wil 
disregard for central banking The »,rv 0 ^ ,n ARen,s °rgaaisation national life. tinued P « . *hould be con- i e aai institutions enjoy too little 2l aye u ?, ore constructively, bnt tally of 20 points fsir penalties kteked-a penalty, an. 

orthodoxy, he made great efforts h^rS!2l “*“** oversea* official For some years now the pro- The oreaniMtlnn tK- public esteem, thev ^re right I 11 ® 7 batUy missed Mike. Biggar ind a conversion) should be the Scots the lead a 

during this time to get his fh!?*22!«i 0f T».? te r 1 l,x ^— r * cei v e s Je.ssion ha^ presented a dirty fession is anntt2r P X ^ press their cause. ‘ ■ J® support same worthwhile, seen as a part, hot the whole break suj 

country to face up to realities 71“ J* f ° r . th ® dls- p acc ‘. ! ° th3t kmd of climate a facts are brnJdiu lT H,)lS5” th I All this reflect the immediate t ^ ra9 1 \ s CIS? 1 FrieU “ d occa- of a very encouraging perform- McHai®. Raybould, - 

vnd at the same tone did W* f3“ sure ‘hai it had sustained vast Royal Commission sooner or SS1JT .hSSJ^i. S 0W 2* , and past; tidow nM reldifv SSS sionally Wilson. Yet, even with an ce. by Scottish answ 

utmost to eneourasc constructor *“ a *«“'* of in- #** was inevitahie. ir only to whTtoe fSS? dec,are Sml pato ah?ad The Rwal^S 1 Biggar ’ they would have been = - equalised on halfwit 

dialogue on international SSSS °, VT* fr S m Its tradi ' d,rcov ® r whether the image is Th,^S he ‘ , , miarion “ it enters uSin°t UD aRainst w - for Northampton, J\W frv Also Immediateh 

financial issue, in the worid a 222-5r?ih LS?! na!TOW . in * ^S or aU thr °ugh. But Is the «uT?[Sn of Sn^th ^f^ al rfc iSt. mav feel a tittle Mk? the fiR* 1 ? 4 llmited ^ne, - waS" ^ INeat **7 he converted- a g 

Is C se ‘ hSn" on ^7 oonderous exercise of a Royal ristore and /nulSLJ \ ^ uId !l ar ; apocrynhal judge lirteninc to ? difficult opposition, -neither Yet Northampton, mrneces- Cannon, but Scottis- 

Central hankers' stand-fast would !arKi" , £^ “5 1- ^'S 11 c ® ran J tes '® n really necessary ? in' a 7in°"e DrofeS^rr^ Ik* 1 re c°ndite argument from 1 a ha I? scrummaging of Fair- sarily it seems it me, lacked toe when Wilson scot 

prize. This award goes to Mr. -> n nr| hy tS i’aTMver b made »», lt 18 b “- vond refutation that costs of the P altere?tive rT ^-™® barrister in his court. f aini ? ark and . Fraser n Dr the confidence to use their two clever loop with 

Larre. head of the Baok for Inter- Mfl» y inoMn?iMo there are some important areas are not known ? The barrister paused In toe‘ ' 1! In *’ ou 5„ wssesaion of^ McHarg ‘excellent wings, Parker and Mcliwralgh to ewivf 

national Settlements, for under- This goes to^rwldont fw?*' ° u i‘ ! ®? aI s. V!i icm that need somp independent hortr atibmf^h breathless pursuit of his difficult and _, W ri ?ht . Produced the- Oldham. Both showed them- side’s recidivism g: 
or Sy «nm^2£j 1 3333 da H? n ? a roitis the wnnc’ m an°wh2 se.'SL’T.v ^ a Royal Commission tor jist toS ?ST°L inquire: « Doe, ^ ffilS* Si .3“ 


that it earned the highest praise 

rrn'n aid-sivins roumHdc 


Scottish not taciturn enougt 


’tT.v 


•.vATffl or o?heT?“ is *M * »e 

roncies some two-thirds beyond taken ? or tbe second year in . Ine - 

that which it had in the earlv S ,W ? SS,I, 5 by Mr. Callaghan, the ^idina the nnnr 

1970s m spite of imiienS eSri? Foreign Secretory. This time he P°° r 

It,- Ik. rpreives ft fftr MmnUinm, kik It la Ik. I i 


-on reigned as goveimor of ihe i tur paruci- 

Bank of Italy after a 15-year sDeti ? a,ITie J^JJ*® raore advanced generally 
in office. The committee ^fn to f °5? 1S , or E f C amfleation. entrencht 

nut that showing an admhmhle /“barrasstng d sclosure. and 


nut that showing an admirable ^“barrass-uig d’sclosure. and hen 

disregard for central hSkin° ARen,s organisation national 

orthodoxy, he mart* «5S?.r 7'W h . lch invests overseas official For si 


Centra] hankers' 


profession? ITere the hlrr?51?5 1« a JF ument 
i alternatin' cv-Bf'ow.. barrister in his court. 
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WINTER OLYMPICS 


t indicates programme Is 
black and uiilie. 


BBC l 

7,03-7.35 a.m. Open University 
P.3S For Schools. Col logos. 7o3* 


\ou and .\fc li.oo For Schools, 
i.ollegto j 2 .45 p.ni. News. 1.00 
Pebble Mill 1.45 Rubovia. 2.01 
lor Schools. Colleges. 2J0 Under 
Bow Bells. 338 Regional Nows 
« except London). 4.00 Play School 
Roobarb. 4.10 Jackanorv! 
4.4a Blue Peter. 5.10 John Craven's 
Newsround 5.15 Jumbo Spencer. 
5.40 l*.-nr the Engine. 

5.45 Nows. 

fi.on Nationwide. 

6.55 Ask the Family, 

7 20 Z Cars. 

8.10 Panorama. 


®^S The Monday Film: “ Ban- 
ning." starring Robert 
Warner. 

11.05 Tonight. 

n ^Ne?-s. Weather 1 R *«*«wl 


fhf U r«u effi - ns ^ BBC I « c<f Pt at 
the following times: — 

ei'S'S” 1 / 8 ’ 24 !? pjn - F* 1 * Pala- 
2.15-^38 For Scools. 6.00-6.55 

Jf 1 S* J odajr - 5-55-7JO Heddiw. 

wies NeW * and We a*er for 

Scotland — j 1.00-11.20 a.m. For 
Schools. 6.00-6^5 pjn. Reporting 
Scotland. ll.05-Il.40 Public 
Account 1L40 Scottish News 
ou ram ary. 


F. 

«ormern Ireland Ne 

r. CROSSWORD PUZZLE No. 

ws. 6-00-6.55 

3,006 

1 

-Lx 

_L 

r_ 

r 

i 

aiaau 

IJ 


B 

r 

i 



■ 

i ■ 

■ 



i 

i 

r 

r 

r 

■■■ 

Li_l 


i 

o 

i 

r 

HTI 

B H i 

■HI 

H 




r 

r 

i am 

1 






i ■ 

m W. 

1 1 

■■■ 




mmmmmmmrnw 





■ 


■ 


■ 1 

Ml 

!■■■ 


i 



m 

■■■■ 1 

L ■ ■ 

“■ , 

t , . J 


!.V- . 

m 

■ 

1 

■■■■ 

I--:I 

mm 




■■■ani 

L_i 


1 1 


i 




■ 

■ I 

U- 

-LL 

-U 


□ 

: ;,i 

m 




c 

eE 

n 

_ 

i 


i 

ii 

3 

a a 

Si 



J L 



Scene Around. Six. 11.40 Northern 
Ireland News Headlines. 

P- m - Lonfc 

North i from Leeds, Manch-ster. 
Newcastle); Midlands Today 
ffrom Birmingham): Look Ea^t 
•from Norwich); Points West 
‘from Bristol); South Today 
(from Southampton); Spotlight 
South West l from Plymouth) 

BBC 2 

••40-7.55 ijn. Open University 
11.00 Play SchooL 
MO pan. The Caterers. 

4JH» State Of Play— Preschool 
Education Now.' 

4^5 Open University: 

7.05 Film As Evidence, 

7.20 Weather. 

7JI0 Newsday. 

S.IO The Waltons. 

9-00 Cakes and Ale. 

9^5 Horizon. 


Monday A^-moon Ku m: . Law and 

i,X riw '. 4JZS 71,11 B«niwr Room 
ii? OTD ra«B»tanshlfl ot 
t.n.i.np#nE. Los Ahoui Anslia. ?ja 
Poiic^cinaii. UJa SJunday Law Film: 
Tks/ ublons Boi" Biurrms Vincent 
Pmy. 12.23 a.m. Aniholitsy. 

/ A TV MIDLANDS 

.'UJQ p jb. A TV TikJ'jjt Fj jt at tbc Week 
H«wdaok. 200 Cuts bf 
J 4 * 0 , atv Today tac uJiaa the fourth 
in « °L?£ as AT 7 Police WcS 
Sn° S®*" 1 .* 01, Tod*?. IMS Waif 


i. 


Bm?SKan? ,ter Cc ‘* >®r’ ^ 


BORDER 

_ 1 5* ml The Way We Uve. mo 
SonJer News. 243 HauJecalL t2J8 
' ,L, »Wnc °» Biicht 
Side starxJnE Grade Fields. 5JD The 

m™* £5! Loa i? round - 415 S u r viva l 
L30 Police WOQUO. pjQ Looks 
EgSiFi, m ” Monday (maw FuSf 

~&rvcn Women" Btarrlna aSw a an croft. 
«2JS jun. Border WevrsTuminary. 


.. '-wweuown. John 
Westbrook reads “ Betohaz- 
Wi" by Norman Nicholson. 


LONDON 

9.30 a.m. Schools Programmes. 


News and 

?£iiL. 0 S_ w lie"-. 2J0 We Monday 
aS W nv A:nn 7 u ‘ ut -” ;5 J » indoor 
£3*°*-. p hanorI Near* *JD Speak 

SSSSi S^ncS 80 ^ 1 f*™ — 

GRAMPIAN 

UJB F.m. The Way WS Live. Ua 
N «» Boadjines. i2J0 Monday 
aranSw'r.rfT^rf. chnirn i Hundred*" 
5^^ C tHL P ^£? r “ d 8-,*. Matttwwa. 
rnJrfLn? Tyi l r Mwrt.Staw. L03 
, «JU> Top Team. 9J» 

^■JSSTSpwS ^ PW7Wadere - 


GRANADA 

l 7." v 711 ® CoJlopIns GoarmeL 

ri” fn *y , - l » ,V«ur Right. 2M Monday 
MaUnpc NoflUng Barred- staring Brian 
Indoor League CbamptonsfilD 
6ja Granada Reports 
WWn*n H °?S e J* >r . Ul ® r FHHIft ‘'J* POliw 
"TST‘lh^?.^ P ^ nmM!aT Wlta POar: 


ANGLIA 


HTV *.-• 

~? ZJ# .E- m - Way Wa Live. L2* 

HeadTmi« eHt ?S2 dlU 2£r*- Re » ort Wale* 

J 4 * HouaeeaXL 2J0 The 
‘ ,Th0 Swordaman.-- 
manor League Champ Ion Hhlo of 

SSSf'Sgt ReportT^T® L» 

Wolea. 9.00 poU re Woman. tlOJO 
The Monday Fihn: The im .ni the 
Short and the Tall” starring Richard 


1 Cheshire skittled out (6) 

4 A lot of detectives one caught 
becoming bitter (6) 

* Quite a few cut by a student 

9 Success before 8 is captivat- 
ing 17) 

11 Point of congestion stopped 
by Cork (10) 

12 Tiny part of a rat (4) 

13 Waits kind of song (5) 

14 Long term prisoner behind 
. support for ship-wrecked 

sailors (4. 4) 

15 Ini reduction made before 


15 Introduction made before leading 6-3 (4, 3, 2) 

» jj”« *rvt «! » 11 saissarssis 

SlHI “ ““ Preml ‘ 15 s >“ '» “ ' the Mn 

2! fo‘ rZ«t has large beer . , . * “?'!;«?' « f > . 

(g, 4) 1« Attack Uko South Afnca- 


DOWN 

1 Beliefs of cardinal in com- 
pany (5) 

2 Builder wins point over 
parish prieBt (7) 

3 People saving up for a might 
on the tiles (5, 4) 

5 Smart king is just a baby (5) 

S Stop hoping to be wrongly 
praised (7) 

7 Get down Instruction to 
horseman and don’t exafr 
gerate (4, 3, 2) 

10 Strongly built and rightly 
leading 6-3 (4. S, 2) 

12 Kind of friar to be caught by 
member taking cream (9) 

15 Race to take the oars In 
domestic scene (6, 3) 

17 Attack like South Africa- last 
month (7) 


<5) Stereophonic broadcast 
400 jlih, AS Radio 2. 7JB Simon Bares, 
son Tony Blackburn. 12.00 Johnnie 
Walker, including 12-30 pan. NewabeaL 
in 2 David Hamilton (Si (also on VFJFi 
jLSB IF* DLT OKI 5JS NembeaL 4412 
Sam Costa 1S1 (Jains Radio 2i. n iw 
4Mm Feci (S) (also 00 VHFi. um. 
LL05 aunt. As Radio 2. 


23 reeord « a b y tiny daughter ^ 7> 

(7) 19 Head in case is most magnanl- 

24 Football team teams a new toous (7) 

formation (7) 21 Dull having old Penny hack 

25 Two quarters grow weary of (5) 

m SkS? <6 l 22 Sergeant-major has altered 

26 Whip makes a change (6) during break (5) 

The solution of last Saturday’s prize puzzle will be published , 
with umn of winners next Saturday. 


RADIO 2 WWm and VHF 

LOO mi. Nem Summary. *«? Colin 
Berry (5). indadlng Cos Pause for 
ThongM. 7-02 Terry Wagon (S», Soclufl- 
ifl£ L27 Racing: Bulletin, L4S pause for 
Thought i ■ ‘k ff M l.30 Pete Murray's Open 
Boose (5). Including tom Woggonm' 
Wjdk. UJA Jfamny Young (Si. ht SHiirwff 
XJx run. Good Ustenlng (VHF). am 
Da vid H Muflt on (5) as Radio L bnt 
toelndli« on L5Wtt only (also 2mm 
Scotland). Zen and 3 j 8 Sports Desk. 
430 Waggoners’ Walk. WS sports DeSc! 
am S am. Chat* <S1, Jududlng s.c Sports 

Dsak. kJB Sports Desk. Tja. The 78 
Slow. 7 30 Alan Dell; The Dance Band. 
Days, and U2 The Big Bond Somd (Si. 
4JJ2 Hamphrey LyMtton witta.TVie Best or 

°S ( »- Spoils, Do*. 

U25 Band Parade (S). UL02 har« 

^ stoT oaoSS- 

onh;. also asm Scotl sad, VHF Joins 
Radio li. XZ0B-X2JS a.m. Neva. 

RADIO 3 464m. Stereo & VHF 

t Mediant Wave only 
MO ML Hews. TJB Overture (Si. SJP 
News. Lb Morning Concert (SI. UB 
V***™- . ^ V® HUB WooK’s Compour 
Bach fS). MS TaDdnc Abopt 1 
Umk <S>. KUS One Plano, Four Hands 


Fafla and Uw Swnjsh Tradition IS). 

*■« mi. News, lb BBC Lunchtime 

■ nSSSl New “ecotUs (S>. Lin 

Matinee Musicale iS). luo French 

■ ia^PiJS^w „ 455 BJnUnaiui (Si. 

£ . homeward 

i 5®°~ News, wiii Homeward 

Jaf F ffv 7 -» Soieraiu an(J Ifartlira 
. . ' Dtownsipns « Ensll* 

• m’eJS ^ ClWa ^ 

MS Conversation wiih KJcmtoeTor. 10J5 
Hew. C “ raW No - 125 IS™ MJSWOJ® 

sJmsX » ^"5 ul and 

&OTJ0 pjn. Opon Unlmrity.- 

RADIO 4 

434m, SMnL285A*ud VHF 

Week. 

lor u» Day. k/B Today 
^? ' gTrF kCEional flews. 455 

toefodtng 730 Sports- 
7 **,J od 5y;* Papers. J* Untight 
5 k Jr® VUF Nows. 

Programme news. LCO News 
Jacmuiiw Sporb- 

bim Papers. M5 Jotm 

Wtok^witi. »25, !5”- 

SS&J"** Baker - News. 

QKIB R fldlife. UJD Dally Service. tliLdS 

SSSL^+tr “wo Newt. *am AW 

i 11 -* Announcemems. izm 

DIsle, ■ »i55 Weather and 
TOMuno news VHF (except London : 

j S f; ) *** ia>; * News. L». The ; 
BSSLy One- U« The Archers. L45 : 
woman a Hour rtfmm LOO ir ri^ lng \ 


M M^lm n RJCtanl BarrU 

m . - «TV Cymra/Wales — As HTV General 

tm HTV West— As cTcewrai s^S 
R?P«-r W«t 

unes. 4J2-6.45 Report West. 

*. SCOTTISH 

•" ,h 3S „ pm ’ Road and Weather Report. 

■O; NW" WJ Cot The Bird.” 523 la. 

^ S™ Leas* Oumplonshlp of dumpious. 
« Sootand Today. oJ5 GuSS: 
InH? Woman. . UJS Monday Brief- 
OWemk” Ul * C * U ‘ UJS Mare Animate 

S SOUTHERN 

it o.m. Here Comes The Future, 

te Sowheni News. 2U Bouaepany 
a - Mon doy Matinee: “infoimadon 

L wu R“" Srivesier and 

a RofWoJw- kaa Day by Day 

L irO^niPioiisnip at Champkms. ujyi 
Southern Nova Extra, u in Chooser 
0^ Guideline. 3LL45 Fam^ 

a TYNE TEES 
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Austrians win the final gold 


; HOST nation Austria crowned a 
disappointing Winter Olympic 
Gaines with victory In the 90- 
metre special ski jump event 
here to-day to send its thousands 
of spectators home happy. 

The Austrians won only two of 
the 37 gold medals at stake In 
the summit meeting of winter 
sports. 

But when Karl Schnabl's big 
Juhip victory and toe silver 
medal taken by 17-year-old Toni 
Innauer, were added to the gold 
medal for toe men's glamorous 
downhill, ski race, the home coun- 
try counted itself happy. 

The Soviet Union had five 
jumpers in the jumping event 
which ended the Gomes pro- 
gramme and they were far down 
the field, bnt in all other sports 
they were dominant and they 
won 13 of the- gold medals. 

The Russians also won six 
silver and eight bronze medals 
which gave them a massive in- 
crease on their nerforraance in 
the last Winter Olympics in 1072. 


C..~ \ INNSBRUCI 

the 70.000 capacity Berg Isel rounds, but struck g 
stadium overlooking Innsbruck longest second roun 
was packed, with only a light 97 metres, amassinf 
^ — Z ® 4 -® style and dish 

Innauer, a 17-yea 
MEDALS TABLE boy, who has captit 

Gold snv. Bmze. f^ris with remark 
*.. J . . . „ m International com. 
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At Sapporo, Japan, they won 
eight gold, five silver and three 
bronze. 

Yesterday, ski- jumpers Scbnabl 
and Innauer avenged their defeat 
by the East Germans on toe 
70-metre hill last week-end ait 
Seefeld. 

Conditions were excellent and 
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Finland •*' : 2 
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Franc* 6 
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breeze fluttering the Olympic 
flag "junl. the twin Olympic flames, 
homing on the lip ' of the 
terraces. 

-Schnabl, who took the bronze 
medat on. the smaller jump, was 
lying, third after the first of two 


season, jumped 102. 
toe first round. th< 
the day. but conct 
to his team-mate wit 
second effort to total 
East Germany's I 
celebrated his 23rd 
winning the bronze 
jumps of 91 and 97 m- 
him 22L7 points, bi 
German challenge u 
by toe Austrians to-t 
Jochen Danneb* 
finished second at £ 
event to his country 
Georg Aschenbach 
last week, stood sec 
Innauer after a le 
metres in the first - 
only reached 89.5 in 
to place fourth. 

Austria's success, j 
by Relnhold Bacfaler 
Wallner finishing fiftl 
sparked wild scenes ii 
which poured on to tl 
when the final jo 
finished and hoisted t 
silver medal winner, 
shoulders. 
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‘ Comedy’ can regain position^. 
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COMEDY OF ERRORS, who lost 
his position as market leader Ul 
the Champion Hurdle betting 
when Night Nurse so emphati- 
cally landed toe Irish Sweeps 
Hurdle, can regain favouritism 
‘ or Cheltenham by accounting 
for Dramatist and Birds Nest at 
Wolverhampton today. 

He meets this pair and three 
others In toe Wolverhampton 
Champion Hurdle trial, which he 
won at odds of 24 on a year 
ag°. On this occasion Fred 
Rimells nine-year-old is certain 
to be at considerably longer 
odds because both Birds Nest 
and Dramatist will have a good 
many^roppprters-partiemariy 

Comedy of Errors might have 
given night Nurse plenty to do 
m the Irish Sweeps Hurdle had 
he. not- lost all chance when 
squeezed badly at the third from 
[Qome. He found quick com pen- 
sat ion at Windsor five days later 
when he kept on gamely to 
defeat Sea Pigeon, to whom he 
was giving three lb, by a head In 
the New Year's Day Hurdle, with I 
toe remainder, headed bv i 
Supreme Halo, well beaten off 
Dramatist, the subject : of good 


Cheltenham support after hold- in which he appeared 
mg off Birds Nest ln Newbury’s with far too much to c 
Berkshire Hurdle in November, TurnelL 
fell to that Windsor event when Now 10 lb better t 
leading at the penultimate flight rapidly dim i nishin g 
- which he went und 
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2-30 — Aw»hi ideally suited by the 

3.00 — MenefiaU dead ground, may jus 
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Star ... Comedy of Errors, w j 
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4^0— Carnival Day - -bury .Gup: Here a ca 

TEESSIPE argued for all seven r 
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2.15— Infantryman stable companion Men -Sf h 

2.45 — Ben Hort - - ' . ran 'On strongly , to g I 

2.45— Star Penny .Note 25 pounds and * 

-- . ,' bv 1J lengths In the •. 

« „ Opportunity Chase at . 

At that point Comedy of Errors month ago. 
was beginning his run and' At ToAsfde, wher ^ 
opinions . were divided as to- Specialist Ben More ca - 
whether, the fall had robbed better of Dorlesa 
Dramatist of a : "Wtoning pppop- Morgan in the Castle ar * -, 
tunity. - Chase,' Justamimife V. '* ^ 

Birds Nest, who Js. as short as rated recruit from’ tre 
6—1 in someiists for toe Cham-jwln his first race -for 
pion Hurdle .j» t Man* 17, has stable — Gordon Rich* ?> 
not been out since failing nar 1 Division I of the Va- ■ 
rowly In the Berkshire Hurdle, Hurdle 
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, ‘ Never So Good 


iCavent Garden 


A Month in the Country 


by B. A. YOUNG 


by CLEMENT CRISP 


e choice of the Africa 
re's cosy little theatre in 
Street, Covent Garden, as 
renne for Kevin Lallan's 
play and the casting of black 
?rs in two of the four parts 
ot* mean that there is any 
1 . content in the story. The 
is composed so solidly of 
lard stereotype situations 
it could be played, mutatis 
ndis, by a pair of Eskimos 
a pair of Chinese.- -The 
] exions of the characters 
uite incidental, 
a grimy basement fiat lives 
ney. a dotty evangelist, 
a pretty black girl whom 
rescued " when he found 


lie Entertainment 
lide k on Page 25 


pparentiy abandoned In fee 
i Sweeney believe* that 
mission could be finally 
.apHsbed if oaly be could 
is. hands, on a bomb; and 
ewsto ! in comes a terrorist 
vg from the police and 
i a bomb hi the lavatory 

he holds Sweeney, his girt 
a. and Selena's friend Ally 
mpoint to prevent their 
j- the al-arm. 

development of the play is 
r confined to a long con- 
ation between Sweeney, 


aimed .with the bomb, and the 
terrorist, armed with his pistol, 
though there Is a. cub-plot con- 
cerning the relationship of 
Sweeney. Ally and Selena (who 
turns out to be a tart, though why 
she should live in -this squalor 
with such a lucrative-profession 
is never adequately explained). 
Ihe tension is maintained only by 
consistently ignoring chances to 
end it. Tor example, Sweeney 
waves his. bynb at the terrorist 
and commands ^ Put that gun 
away!" He coaid as easily have 
taken it a*way or given it to Ally. 
Ally, moreover, misses several 
opportunities to bop the terrorist 
on the head with one of the half- 
dozen empty whisky bottle* that 
litter the room. 

■ The director, Roland Jacpra- 
reUo, is an experienced operator 
and might have ensured that 
such chances were. tit. least con- 
cealed. But aU concerned seem 

to have resigned themselves 
simply to keeping up: a simple 
excitement and . not .-asking any 
questions. Within this framework 
the performances --of . all four 
players are rather good. Ritchie 
Stewart plays Sweeney: Marfa 
.Heath (for whom the play was 
written) plays Any arid may per- 
haps be disappointed, wife, such 
a purely subsidiary role- Joan 
Ann Maynard is the saintly Mack 
whore Selena and Golin Span 11 
Is fee gunman, a ratlike little 
creature whose object is no more 
sinister than the destruction of 
his local Inland Revenue office. 
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“ All love, happy or unhappy, 
is a disaster when you give way 
to it."' Tbus'fee adoring Rakitin 
to Natalya Petrovna, heroine of 
Turgenyev’s A Month m the 
Country as we can see it 
currently at the Albery Theatre. 
Thus, too. fee theme of Sir 
Frederick Ashton's A Month in 
the Country, which was given its 
first performance last week by 
the Royal Ballet. The comparison 
with the play is inevitable, and 
very illuminating of Ashton’s 
skill in finding an essence of 
Turgenyev’s drama as fee basis 
for his ballet. Speaking about 
his distillation of La Dome auz 
camAias into Marguerite and 
Armand, Ashton referred to his 
encapsulation of the drama as a 
“ pllL" He has allowed himself 
rather more than pill form for 
A Month in the Country, but the 
result is still marvellously con- 
cise, Gone the mother-in-law and 
her companion, the German 
tutor and the doctor, and poor, 
silly Bolshintsov to whom 
Natalya’s ward, Vera, sacrifices 
herself- Natalya's husband, her 
son Kolya, and her admirer, 
Rakitin, become subsidiary 
figures-' For Ashton the situation 
resolves itself into a trio, evoca- 
tive of Pftedre's calamitous 
intrigue, involving Natalya 
Petrovna, her ward Vera, and 
Belyayev the "innocent" tutor, 
catalyst of the drama. 

The game in Turgenyev’s tragi- 
comedy, in which Natalya and 
Rakitin decide to " complete " 
the tutor’s education and “take 
him in band," is to flare into 

French Institute 


Natalya’s passion for fee young 
man, and destroy both Natalya's 
happiness and that of her ward. 
As a basis for his action Ashton 
has turned to Chopin's music. We 
first meet the inhabit an Li of the 
Isiayev household— eerene in the 
depths of the summer country- 
side — to the early Lb ci daxem 
variations for piano and orches- 
tra. Each is introduced in a short 
solo: a capricious variation for 
Lynn Seymour as Natalya, . a 
bouncing and virtuosic entry for 
Way tie Sleep as the child Kolya, 
a wild fluster as Alexander 
Grant (Isiayev) searches for 
some lost .keys, while Derek 
Rencher as Rakitin looks 
amusedly oo. 

Then, to bold, solid chords 
from the piano, Anthony Dowell 
(Belyayev, fee tutor) enters, and 
the mood alters. We sense 
immediately Natalya's interest 
in him, and feat of Vera (fee 
touching Denise Nunn). 
Throughout Ashton's writing up 
to this moment there is a vivid 
response to fee Polish quality 
of Chopin's language — bints of 
Polonaise and muzurka steps, 
heightened by fee subsequent 
use of the Fantasia on Polish 
Airs. Ashton's commentary upon 
Turgenyev's text is free, but 
pinned at crucial moments into 
the play: in fee emotional ten- 
sions precipitated by Belyayev's 
entry, and more significantly in 
the consoling embrace wben 
Natalya avows her passion for 
Belyayev to Rakitin, and her 
husband surprises them together. 

Ashton now shows us a tender 
duet between Vera and Belyayev, 


his response to her youthful in- 
fatuation stopping just short of 
the kiss he nearly gives her. 
Natalya's discovery of this 
encounter, her moment of un- 
governable anger as she slaps 
Vera’s face, and the girl’s flight, 
darken the mood. Belyayev alone 
reveals his feelings for NalaJya 
as he bolds a shawl she has left 
behind; her return - and 
Ashton's use of the' Andante 
spinnata and Grande Polonaise — 
produces an impassioned duet 
for Natalya and Belyayev, con- 
summately danced by Seymour 
and Dowell. 

It is extraordinarily acute in 
its suggestion of Belyayev's love 
and Natalya's mingled attraction 
and fear of his infatuation — 
Seymour eddying in tiny pas de 
bounce that reflect the delicate 
tracery of the piano writing. 
Vera surprise* them, arouses the 
household, and Rakitin and 
Belyayev take their departures 
as Turgenyev requires. Ashton 
provides a high romantic post- 
lude as Belyayev returns to kiss 
fee ribbons of the unseeing 
Natalya's dress, and leave her 
the rose she has given him. At 
fee last she is alone, holding the 
rose. 

Whatever liberties Ashton may 
have taken wife the text — and a 
** literal " treatment would he 
self-defeating for the ballet — he 
has caught everything of rbe 
Turgenyev atmosphere. The 
leisurely counter setting, the 
ennui of idle lives in an Idle 
society, fee unpredictable seiz- 
ing upon a new-comer as an ob- 


ject for passion (Natalya's com- 
ment in the play that "one 
can't always answer for one- 
self”) are all beautifully shown 
in choreography feat is fresh, 
lucid, emotionally apt. For Miss 
Seymour, the role of Natalya 
Petrovna uses all her gifts of 
sensitivity, of subtle expressive 
power. Lovely the capricious 
charm of her treatment of 
Rakitin. -the bead suddenly 
turned away, fee hands held to 
her face: marvellously true the 
sudden intensity of her response 
to Belyayev’s ardour, torn be- 
tween acceptance and pangs of 
conscience; heart-rending her 
desolation at the end as she 
finds herself alone. 

Anthony Dowell makes 
Belyayev entirely credible,- both 
the sexual charm and fee head- 
strong youthfulness perfectly 
caught. Denise Nunn is pretty, 

delicately appealing and vulner- 
able as Vera; fee rest of the cast 
are perfectly attuned to fee de- 
mands .of Ashton's allusive 
style. With so much to admire 
and enjoy, it is difficult to carp 
about the design, but 1 find Julia 
Trevelyan Oman's setting far too 
fidgety in its insistence upon 
detail. The basic shape and col- 
ouring are fine — a pale blue 
drawing room giving onto a park 
and silver birches — but the 
plethora of meticulous period 
knick-knackery in furnishing, 
and the scrupulous truth of fee 
costuming, smack more of the 
museum than fee stage. Period 
accuracy here has set limits 
upon theatrical illusion. 
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RPO/Lopez-Cobos 

•by RONALD,. CRICHTON 

Jepus topez-Cobos is a ordinarily good. No such dedtic- 
lamsh conductor trained in tion can be made, however, from 
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i commendable enterprise pression was of a dedicated per- 

leatre Royal. Norwich was form an ce style. . . Severity Minster was described by the late Archbishop Lang as 

ist week for the first visit This was confirmed by fee com- die mo $t perfect parish church in Europe. These words were echoed 
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• Two very worthwhile produc- 
tions at the French Institute 
last week showed a French avant 
garde which is. moving towards a 
formalised expansion of fee role 
of fee. director, oddly at variance 
wife our own avant-garde and its 
ever-changidg hunger for alterna- 
tive lifc-stjies— wife the em- 
phasis on styles. 

Both fail into the category of 
what is variously described as 
Thddlre/ri?cif or Lecture /spec- 
tacle: staged readings or theatri- 
cal recitals. far more organised 
in fee interplay between the 
casts than, for example. The 
Hollow Crown, though stopping 
short' of full-scale production. 
The first. Pour Catherine 
directed by Antoine Vitez, stems 
originally from Nanterre, and is 
based on tbe novel Lea Cloches 
de Bttlc by Louis Aragon, the 
Left-wing poei much in vogue in 
the years d’entre deux guerres. 
The-uMght performers, headed 
by'Nhda Strancar, Agn&s Vanier, 
and Viiez himself, do not quite 
free themselves from their well- 
1 thumbed copies of fee book, 
though they otherwise indulge 
I in a splendidly edible meal. 


which had many of fee mouths 
of the surrounding audience — 
my own included — watering 
with a desire to participate. 

This elementary and satisfying 
form of theatrical teasing apart, 
there is plenty of attack in the 
company, a vigour and a concen- 
tration on the emotional content 
of what they are saying, which 1 
found highly absorbing. Tbe text 
is a hard one to follow, concern- 
ing primarily the political and 
sexual awakening of the heroine. 
Catherine Simonidze against a 
background of pre-First War 
social unrest, strikes, and work- 
ing class hopes. But even if one 
is only dimly aware of the gist 
the range of commanding per- 
sonalities deployed is impres- 
sive. and tbe varied exhortations 
—tirades against fee armaments 
manufacturers, directives to the 
future— are all passionate and 
well-differentiated. 

The evening would, I believe, 
benefit if we had known who 
exactly the group sitting down to 
the meal consists of. Their rele- 
vance to fee Cloches de BOle re- 
mains shadowy. The constant 
switching of the story on fee 
"he/she — I” axis 1 found distract- 


ing at times — English audiences 
have a notable dislike of Piran- 
dellesque devices probably 
because their emotions ate 
notoriously slow and unwilling 
to become involved in the first 
place — and then not at all happy 
at being dropped back into nnn- 
illusion. But an avant-garde 
director attempting to awaken 
direct emotions at all ont of basic 
human sympathy — this is revolu- 
tionary enough. Vitez himself 
kicks off tbe proceedings In tbe 
role of fee crippled anarchist, 
and Claude Aufaure has a 
delightfully smooth and under- 
cutting style. 

Daniel Mesguicb's production 
of Le palais dTHiver by Rezvanl 
is a grotesque, half-surrealist 
tale set in tbe court of Peter 
the Great In this production 
the books are much less in evi- 
dence tban in the Aragon, and 
there is a much greater emphasis 
on action and visual appe3L 
Mesguicb's manner is to tell the 
story very vividly but quite per- 
functorily. and it leaves one 
with a definite appetite for more. 

Peter the Great is “dying” 
and the piece is about the 


destruction of his own sensitivity 
and love, symbolised by the two 
dwarfs of the palace. Pietroucbka 
and Kali ouch a whom he unwill- 
ingly allows to become betrothed 
and then commits to living in a 
Palace of Ice which he has built 
for feem and where they finally 
freeze to their death. The double>- 
sidedness of the Czar's nature is 
shown through the two same 
actors playing both fee Czar and 
fee male dwarf. 

The whole production bas a 
strikingly fluid and unfussy man- 
ner. wife strong and well chosen 
physical detail. The scene where 
fee two dwarfs visit the Ice 
Palace is a gem. so is their 
original love scene at tbe begin- 
ning. The simplicity is above all 
spontaneous, not fee result, one 
feels, of years of theatre labora- 
tory reserach for the most 
tellingly economical and austere 
gestures which will have a 
magical appeal to the over- 
sophisticated. It doesn’t preclude 
the imagination, it appeals to it, 
and this is the main and laud- 
able inteotion of Thbbtre Ourert 
which presented hath plays. 


The great hotels of Canada 


ted life-jackets that 
led and obscured fee 
s' trunks. The dancing 
oreography were in accord 
be costuming. 


g of fee company in the production wife Peter Hall, of 
ovement was an agreeable Cost fan tut te in 197S. • ' 

tetion to fee troupe. The From 1979 Haitink will take 
declined somewhat there- over fee musical directorship of 
-earnest grappling® for the Festival for an initial period 
cond movement, and an of three years, in succession to 
o traded finale played out John Pritchard who has recently 
tape o>f wind and rain announced his wish 
after fee- music had been from that position after tbe 1978 
ted — but the initial im- Festival. • • 
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Berio’s A-Ronne 


by DOMINIC GILL 
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*/» As one of Japan's leading long-term credit banks, 

L with assets of more than S 1 S billion, we sperialize 
1 in medium- and long-term financing and maintain good 
banking relations with major Japanese companies. . 

Our staff of experienced banking experts is thoroughly 
versed in international financing as well as Japanese 
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service necessary to set up business with Japan. 
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Last Friday evening fee fourth 
London Music Digest presented 
a concert of music by Luciano 
Berio, introduced by fee com- 
poser. The major new work of 
fee programme, given in London 
■for tbe first time, was A-florme. 
a 30-nriimte scenario of “ feeatie 
for fee ears" sung by Swingle 
U. 

Berio calls A-Fonne (roughly 
translated as “A to Z’’) a 
“ documentary on a poem "—a 
short text by Sanguineti. It is 
a melodrama: the original work, 
composed for radio in 1974r75, 
was conceived for performance 
by actors, not musicians. This 
second version for eight singers 
Is also a kind of melodrama, a 
vocal collage which calls .on all 
manner of vocal resource — 
sighing, grunting: burping, whis- 
pering, smacking lips, hissing, 
whistling, chuckling, popping— 
as well as.speech, and the articu- 
lation. sometimes in harmony, 
sometimes not, of pitched notes. 

There Is . quotation . (stylistic 
and literal) everywhere — of 
Bach, Italian madrigals, popu- 
lar song." The musical moods 
swing and swingle from extreme 
to extreme: . from humour, slap- 
stick and waggish, to fine ten- 
derness, to deep-pnple senti- 
ment One long passage explores 
just how man; shades of B-film 
schmalx it is possible to invest 
in . fee. pbrase “Nel mio 
principio." I found it ah agree- 
able, hut shallow piece: a pretty, 
clever confection— but .whether 
or not ultimately more than 
a -chocolate-box of slightly 
cheapened Scn/onm-tricks, diffi- 
cult, at one hearing, to say. 
Swingle £Fs performance was 


very good, dear and Pare. It 
Mill be interesting to hear 
again: perhaps side by side (a 
service Radio 2 might one day 
perform) with the earlier radio 
score? 

In the first half of the' even- 
ing. the sisters Katia aod 
Martelle Labeque with fee pen- 
cussi (mists Jean-Pi erre Drouet 
and Sylvio Gualda gave the 
premiere In this country of 
Linen for two pianos and; two 
vibraphones. Lmra (1074) was 
composed as a dance score. It 
also makes an attractive concert 
piece. 12 minutes long— a four- 
part invention a miniature 
three-piano concerto, built from 
a continuous line of melody and 
a steady pulse, constantly broken 
and fragmented. Light; short, 
sweet — and like A-Ronne,. pale 
beside Berio's masterpiece 
Circles which began the pro- 
gramme. now 16 years old and 
growing even stronger, younger. 
A magical performance this, 
sung by Cathy .. Berberian, 
superbly supported by Gualda 
Drouet. and the harpist Brigitte 
Sylvestre. 

‘Cav 1 and ‘Pag’ to . 
be screened 

Zeffirelli’s Royal Opera House 
production of Carol leria flush'* 
coma and Pagliaeci will be seen 
on BBC1 on Good Friday. April 
16. It will be the first time, the 
two will have been shown 
together on British television. 

Singing the leading role in 
both operas is the Spanish tenor 
Placido Domingo. They will be 
broadcast simultaneously in 
stereo on BBC Radio 3. 
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Today, Canada is one of the most inviting 
countries in the world: beautiful, uncrowded, vigorous— 
and with prices at last favourable to Europeans. 

For businessmen and tourists alike, it presents 
an open door. 

And through that door, you'll find all the equally 
welcoming doors of CP Hotels: 

They range Canada from coast to coast. 

They include some of the finest hotels in the 
whole world -unbeaten for comfort, facilities and 
positioning (right in the middle of town or else well out of it^ 
among lakes and forests and mountains). 

And luxury for luxury, you'll lind they work out 
cheaper- sometimes considerably cheaper-than 
comparable hotels in Europe. 

(StfSI MONTREAL 

Le Chateau Champlain, an hotel where French 

and English cultures combine to give an 
exciting atmosphere and excellent cuisine. 

Very much a city hotel, Le Chateau Champlain is 
ideally suited to businessmen, with comprehensive 
conference amenities, 614 rooms, shopping and theatre 
facilities and, for entertainment, Le Cat ‘Cone’, home of 
Canada's Can-Can. 

® QUEBEC 

Le Chateau Frontenac: overlooking the St. 
Lawrence, this is certainly one of the finest 
hotels in the world. History comes out of the walls. And 
some of the best food in North America out of the kitchens. 

Outside: the quaint, cobbled streets of the old 
quarter of Quebec City. 

Inside: world famous old-world charm and 
hospitality. Delightful rooms. Sumptuous comfort. 

If you're ever in or near Quebec, Le Chateau 
Frontenac is the place to stay- for as long as possible. 

TORONTO 

I tIIt 1 * n t * ie R°y aI Yorfcf Toronto, there are more 
LjcJ restaurants than you’d find in an average-sized 
town: thirteen. 

It’s also the foremost convention centre in 
Canada -fitted out with every facility a meeting or 
presentation could need. 

Lavish with comfort and entertainment, the Royal 
York has 1 ,600 air-conditioned guest rooms, a unique 
double spiral staircase, a whole shopping arcade and full 
services. 

And yet, sheer size hasn't displaced the one 
thing common to all CP Hotels: the sense of personal 
comfort, individual attention. 

Ijrf§=3 BANFF 

Wfisl Banff s P rin 9® Hotel is set fn the heart of the 
OiND Rockies. Snowcapped peaks thousands offset 
above thick pine forests - a landscape of silence, 
immensity, magnificence. And this hotel is just the place 
to go with it. Apart from providing legendary comfort and 
luxury, Banff Springs has ski-ing, golfing, swimming, 
indoor and outdoor, tennis, fishing, trail riding, hiking . , . 
enjoyment all your stay long. 

For full details contact CP Hotels Reservations: 

London 930 8652/3; Paris 720.53.66; Hamburg 43.02.64; 

Frankfurt 774)7.21, Jerusalem 228133; 

CP Hotels m 


Canadian Pacific BjI 

CP Hotels in Victoria BC, Lake Louise, Banff, Edmonton, Calgary 
Regina, Brandon. Winnipeg- Thunder Bay, Toronto, Peterborough 
Montebello, Montreal, Sherbrooke, Trofs Rivieres, Quebec City ' 
SL Andrews, Halifax. Hamburg, Frankfurt & Jerusalem. . 
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Labour about turn on Scottish Assembly 

BY CHRIS BAUR, SCOTTISH CORRESPONDENT . — 

ANOTHER remarkable about- State for Scotland to be stripped less contentious functions of ference called just before the the break-away Scottish Labour 
turn on the controversial devo- of nis so-called "Governor environmental improvement and October, 1974, general election. Party both of which want much 
lution policy was made by General veto powers over public sector factory building, the party in Scotland was per- more extensive economic and 
leadership of the Labour party Assembly legislation. The executive's decision was suaded, largely by ministerial fiscal powers for the Assembly, 

in Scotland when it decided at In its November White Paper taken in spite of the Scottish and labour NEC pressure, to However, the move will prub- 

the week-end that it would press on devolution, the Government Office Minister’s warnings about ditch its opposition to an ably help, to subdue some criti- 
the Government to concede proposed dividing responsibility the “ obvious dangers " of giving assembly; in any form. cisms of the Government's prO- 

more powers to the proposed for the Scottish Development too much economic power to the • This history of vaccilation on posals at next month’s annual 
Scottish Assembly. Agency— which will have up to Assembly. It also overturns the the issue will not heap Labour in conference in Troon. • 

The executive committee or £30Om. to spend over five years marginal vote against Assembly selling its latest proposed re- Other decisions taken by tbs' 
the party's Scottish Regional —between the Secretary of State economic powers taken at last forms with conviction. The party executive were that there should 
Council now wants the Assembly for Scotland and the Assembly, year’s Scottish Labour Party leadership will be widely re- be ao impediment on the 
to be given some economic and It proposed that the Minister conference. garded as having been forced Assembly re-organising Scottish 

industrial powers by having full would control the important It Is the second notable once more to move under pres- local government and that a 

control of the recently created investment generating function reversal by the Labour leader- sure from the Scottish National Commission should be set up 

Scottish Development Agency, of the SPA whi le the Assembly ship in Scotland on the Party which is growing la popu* to Investigate Scottish tmiversi- 
It also wants- the Secretary of would be responsible for the Assembly. At a special con- larjty and more recently from ties and adult education! ‘ 
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Furnished 
rentals 
down 10% 

THE NUMBER of furnished pro- 
perties to let has fallen by about 
10 per cent, in England and 
Wales and possibly by 20 per 
cent, in London since the passing 
of the 197-4 Rent Act, according 
to a recent survey by the Royal 
Institution of Chartered Sur- 
veyors. 

Tbe institution, while admit- 
ting that tbe survey, collated 
from the opinions of 50 estate 
agents up and down the country, 
is not comprehensive, thinks that 
it represents a fairly accurate 
picture of wbat has happened In 
the lettings market 

Three other trends emerged 
from the report: 

9 There has been no significant 
rise in rent levels. Where rents 
did rise the cause was increased 
rate or general inflationary 
trends. 

O The number of people seek- 
ing unfurnished accommodation 
has risen slightly. 

9 Properties taken off the mar- 
ket are not being relet, but sold 
with vacant possession. 


Machine-tool makers seek 
NEB interest payment delay 

BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 

MACHINE-TOOL manufacturers ciatioa has been trying to con- ceraed, is that it would enable 
hope to persuade the National vince the Department of Industry seme companies to kep up pro- 
Enterprlse Board to Include pro- that it was urgently needed. duction to an economic level for 
visions for deferment of interest gome companies even at that a £<>od deal longer, tn turn this 
payments ib the machine-tool stage wcre complaining that would enable akilled work 
stockpiling scheme it is working pr j re restrictions plus raging forces to be ; kept together 
out, ■ inflation in 3974 and last year recession. 

The idea Would be for the had given them severe liquidity , Tne bm problem with building 
manufacturers to pay interest on problems for stock is that all but the least 

the NEB money only when the There ha5 been no shortage of 

upturn m trade starts and they cas h t0 be borrowed, bnt the S fln . be °? ly bullL The 

begin to sen the machines they companies said that It^woSd 1 b * a K«! 

have stocked. not be of much use to them n ii!r m achine had been 

It seems that the success of unless the interest payments wtot ‘SfSSfiiS,? 

the NEB scheme depends to a could be deferred in some way, ?* aotly he required from 
great extent on whether such because they could not afford »u 

deferred terms are built into it. extra outgoings at a time when p«von? At i«S5? 

Here h.T. been mMt u, S s business va, so s.act 
every working day for the past The Government shied from “The danger with stocfcnllina 
two weeks between toe NEB and providing an Industry Act even partly-built machines ii 
the Machine Tool Trades Asso- scheme, principally, it seems, that more and more of your 
elation. representing toe manu- because State financial assistance assets became tied up in noo- 
facturers. bat there is no sign stockpiling is severely frowned liquid resources so that tbe lay- 
of agreement on by toe EEC. Money from Q ff s and cuts when they come 

Pressure for a Government- the NEB is regarded as coming have to be even more severe 
aided stockbuiiding arrange- from private sources. “ We prefer to keep a balanced 

ment appeared in the machine- The main aim of a stockpiling stock of raw materials, coin- 
tool industry last October and exercise, so far as the machine- ponents and finished machines 
November, since when toe asso- tool manufacturers are con? ready for the upturn. 


Pensioners 
worse off 
than in 1974 

By Eric Short 

PENSIONERS ARE worse off 
new in real terms than they were 
in July, 1974, when the Govern- 
ment introduced the £10 a week 
pennon for a single person and 
£16 a week for a married couple, 
according to a statement by Age 
Concern England. 

The value in terms of July 
1974 of to-day’s pensions of 
£19.30 for a single person and 
£21.20 f-or a married couple was 
only £9-84 and £15.55 respec- 
tively. 

Age Concern, pointed out that 
since July, 1974, pensions had 
risen by 33 per cent, but fuel 
costs had increased by 48.5 per 
cent and food prices by 40.5 
per cent. Pensioners, it said, 
spent twice the proportion of 
their income on fnel and 50 per 
cent more on food than the 
average household. The pro- 
posed increase in electricity 
prices would hit pensioners hard. 

An Increase in pensions was 
urged by Age Concern, to be 
implemented as soon as possible! 
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CONTINENTAL ILLINOIS CORPORATION 

AND SUBSIDIARIES . ' ‘.if* ■ 

CONTINENTAL BANK 

231 SOUTH LA SALLE STSEET, CHICAGO. ILLINOIS MS93 * ’ ‘\ v 

Last year was outstanding for Continental Illinois Corporation. 

Earnings before security transactions in 1975 were & record S1 18,997,000, a 24.1 per 
cent increase over our 1974 earnings of S95.906.000;, representing a five-year compound 
growth rate of 1 2.5 per cent. Per-share earnings beforesecurity transactions were ■$6.84. 
compared with $5.53 per share a year ago.- . •*. V 

in a year characterized by many economic difficulties, these annual earnings 
were achieved through consistently strong quarterly performances, including the fourth 
quarter, during which earnings before security transactions were $30,110,000 or 10 8 per 
cent above the record-high fourth quarter of 1974. ' 

Net charge-offs for all of 1975 amounted te $68,9 million, and as of year end. all known 
loan losses had been charged off. Our reserve for loan leases is one of the strongest in the 

United States. * 

Our 1975 annual report to shareholders will be available 
a copy, please contact your nearest Continental-Bank offit 
in Chicago. ■ ■ ■ 
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ROBERT W. RENEKER 
Chairman and Chief Executive Ofifcee 
Esmark. Inc. 
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Zenith Radio Corporation 
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Standard OS Company [/ntfienaj 


Consolidated Statement of Condition/; 

fin thousands J f 



MEMBER 31 


ASSETS J 
CASH AND DUE FROM BANKS / 

FUNDS SOLD / 

INVESTMENT SECURITIES: 

U.S. Treasury and Federal Agency Securities 
State, County and Municipal Securities 
Other Securities 


1975 


1974 


$ 1,781,438 
$ 3*235,981 

f 792,847 
1,269,361 


1,905,849 

2,151.719 

‘782,309 

765,512 


Total Investment Securities 

$ £281,344 

$ 1,774,445 

TRADING ACCOUNT SECURITIES 

LOANS: 

Domestic 

Overseas 

$ 1205,925 

$ (404,343 
2750,076 

$ 356.048 

$10,047,666 

2,607,592 

Total Loans 

Less Valuation Reserve on Loans 

$14154419 

$161,890 

$12,655,258 

157.378 

Net Loans 

$11^992,529 

$12,497,880 

PREMISES AND EQUIPMENT 

DIRECT EQUIPMENT LEASE FINANCING 
CUSTOMERS* LIABILITY ON ACCEPTANCES 

OTHER ASSETS 

$ £ 87,596 
23,770 
.176,736 
‘ 360,264 

5 58,672 

102,819 
271,245 
522,070 

Total Assets 

$20,225,633 

$19,640,747 

LIABILITIES AND SHAREHOLDERS’ EQUITY 

DEPOSITS: 

Head Office— Demand 

Savings 

Other Time 

Overseas Branches and Subsidiaries 

$ 3,684,691 

1 ,355,696 
4,321,405 
5,938,481 

$ 3,662,883. 
1,514,954 
4,574.775 
5,715,562 

Total Deposits 

515,300,275 

$15,488,174 

FEDERAL FUNDS PURCHASED AND SECURITIES 
- SOLD UNDER AGREEMENTS TO REPURCHASE 
NOTES DUE 1979 16%%) 

NOTES DUE 1989 (Variable Rate) 

OTHER FUNDS BORROWED 

ACCEPTANCES OUTSTANDING 

OTHER LIABILITIES 

$ 2>34,426 
100.000 
80,000 
313,159 
177,268 
. 494,900 

$ 1,967,516 
100,000 
80.000 
457.403 
272,013 
544,029 

Total Liabilities 

$19,400,028 

$18,889,135 

SHAREHOLDERS’ EQUITY 

PREFERRED STOCK-Without Par Value: 

Authorized: 1975—10,000,000 shares 

1974- 2,000,000 shares 

Series A $0.03 Cumulative Convertible, 

SO. 50 Stated Value 

Issued arid Outstanding: 1975—272.000 shares 
1974-372,000 shares 
COMMON STOCK-5 1 0 Par Value: 

Authorized: 1975—40.000.000 share's 
1974-20,000,000 shares 

Issued and Outstanding: 1975—17.393,715 shares 
1974-17,366,320 shares 

CAPITAL SURPLUS 

RETAINED EARNINGS 

jf 

$ 136 

173,937 

428,737 

222,795 

f . 180 

173,683 • 
425.291 
152,472 . 

Total Shareholders' Equity 

$ 825,805 

$ 751,612 

Total Liabilities and Shareholders' Equity • 

$20,225,633 

519,640,747 


Income and Dividends per Share/a years] 


1975 1574 1973 1972 1971 


Income before Security Gains 
or Losses 
Net Income 

Cash Dividend Declared 


$6.84 

6.49 

2.26 


$5.53 $4.99 
5.51 4.94 

2.20 v 1-93 


$4.54 

4.55 

1.84 


$4.07 

4.11 

1.76 


to cost 
£31m. 


By Ray Dafter, • 

Energy Cer#*spofl4tftt ... . 

BRITISH GAS plans tespritd 
a further £31m. en new pipe- 
line capadtyto handle Inereas- 
lag Supplies of natural 
The scheme will provide 65 
miles of 424 b. diameter 
line between Bishop Aueki 
Co. Pm&aa, and Pamtal, mar 
Harrogate, Yorkshire. The 
pipeline wOl pate east of Dar- 
lington. west Of Northallerton, 
east Of Bipan end west of 
Harrogate. ■ 

This is the first project us- 
ing a pipe of such diameter 
undertaken by British - ’ GaS. 
Most or (he existing 3«M§ milch 
of toe national transmission 
system, for natural gas has 
been laid to 3Mb. or SUMzL 
pfpes: 

Gas from toe Anglo-N orwc - 
Frigg FU»d end Shell/ 
fs Brent Field in the UJL 
sector of the North See should 
boost British Gas supplies by 
up to 50 per eeatby the eajjy 
1990s. - — 

The Gas Corporation arid 
that it was foltowtug lts normal 
procedure of contacting land? 
owners end tenants effected by 
the work, which to due tie start 
In May. 

Consultations about toe 
route of the pipeline to taking 
place with the National 
Farmers’ Union, toe Country 
Landowners* Association, plan- 
ning authorities and other 
bodies. 

Although new supplies or 
gas from Brent and Frigg ere 
likely to cost British Gas tor 
more than It to now paying for 
supplies from southern fields 
In the U.K. sector, ' industrial 
and domestic users should not 
see a corresponding Increase ln 
tariffs. 

The corporation pointed out 
that most of tiie work on (he 
naturel gas transmission 
system, together with the con- 
version from town gas, had 
been carried out. 

A Commons select committee 
was told last week that British 
Gas expected prices to rise at a 
slower rate than the retail 
price Index over the next Eve- 
nt six years. 


Sugar workers 
in jobs fight 

SUGAR WORKERS at Tate and 
Lyle’s refineries. Liverpool, meet 
to-day iq protest against the 
threatened loss of their jobs in 
toe autumn, because of enforced 
reduced imports of cane su&ar. 

Three options have been pre- 
pared, after discussions btfween 
the Agriculture Ministry, Tate 
and Lyle’s, and Vambre and 
Carton, who own the. Sankey 
refinery. Newton-le-Wlilows. 

One calls for closure at Liver- 
pool affecting. 1,920 workers; the 
second would mean toe closing 
of Sankey f employing 500). The 
third would involve closure of 
Sankey and one of two Scottish 
refineries employing about L560 
people. Merseyside MPa are 
being lobbied. 



service 




BT ARTHUR SMITH ■ ■■ 

POST OFFICE management and IteadWne would deliver 
salons' are reviewing toe less- weighing np to five* 
ftefolHg parcels service... 52p anywhere is the‘X 

-toshes under discussion include ^PO rate for packagt 
tsuts in the number Of delivery iW Wt kilo, 62p up to 
[routes, reduced vehicle manning, 75 P for up to tfir« 
and complete curtailment of Mr. Tom Robert; 

duties where necessary. university’s manager t 

The Union of Post Office pondence services. - it 
Workers, disclosing in its journal university was still 
details of a “Joint Statement " three times as. much 
agreed with the management on Post Office as with otoe 
Fiction needed to restore toe Meanwhile - British 
corporation to profitability, says freight service, alm< 
that ** an SOS is sounded for the money because of the . 
inland parcel post,". .... is faced with the loss 
Tbe statement emphasises that its biggest customers f 
economies axe needed more traffic — another States 
urgently on parcels than ■ on cent. - . 
fletteKr and telephones- “The National Carriers ha 

financial situation is critical and to run down' its use q 
discussions should take place for trunk haulage ahd 
Ideally to see what' cost reduc- own lorries, norma 
tions can be agreed. Every hour mainly for local djstn 
.saved is valuable if the inland Tt d . 

Spared, post is to be made viable stetoto^ d^°- 

that goods are came, 

__ whenever such- carria# 

Re-assessment dent and economic." 

• _ .. , . _ ' British Rail’s Creigh 

The Post Office said last we^ TO in the red by an 
that it was seeking a further 25 from; last year as traffl 
per cent, increase m parcel from 200m. tons to 
charges from Apnl 26. There tons, 
was a 50 per cent, rise last March -mha » 

and a similar increase in « J* 

Seotember “what National Car S 

‘ Figures of traffic loss, .caused {PJJJJ ^ ^ 

by successive tariff rises have not 

been released. The feeling is 1 - -• v 1 

growing within -the Post Office becaus 1 

that a re-assessment of the rela- recession. . . - 

tJ crash ip between the State-owned ' " 

parcel carriers is necessary. ________ 

Already facing a deficit of. SNOW REPOR 
millions, the Post Office postil 
service have lost much of the 
business of Open University to 
Roadline formerly BBS 

Pareels. 


U 


; J ; 

1 1 - 


D«pt)i sut 

(cms.) of 
L u Pn 

Andennan 53 in G* 

Uavo* 41 175 Go* 

PUine IIS tl» dot 

The Open University said yes- i*»i« »oo isa m goc 

terday that it had switched large K“T2 I _: S £2 

packages of course material for vai d'twn' “ c£ 

55,000 students, worth about Tte above reports ware n 
£l50j000 a year, to Roadline. sm clan n.v wit Brita in. ■ 

When it decided to send some tma ‘ Mkex mnts '- 
students larger packages of Trcrr nrm miramimii t 
material as an economy measnre, g m P le y- Nt *J MV with 
m Post Office would not give it reiuuf 

4 special rate for bulk deals, but New now on ban] base., 
said, that the normal parcel tariff *■** teeL snow Wei s.ooo i 

BUisf annlv MajD nnu •■0 ««nplne. K 

must apply. lurd bt». Vertical runs IA> 

The University found that level jjm jp«. 

Docks redevelopment 
‘could be stifled’ 

TEE redevelopment of London’s town with its own d< 
ands eoujd be completely corporation, which u 

1 unless the Government powers above those o 

Cadres a more positive attitude to authorities' controlling 
the*- problem, • according' ^ 'to the -concerned. 

London' Chamber of Commerce Unless something 
and Industry. ■ quickly, parts of Lon 

Mr. ‘ David Crawford. ’ toe require assistance sim 
Chamber's, planning adviser, now given to the d< 
writes in Vts 'Commerce Inter- areas, 
national ntonthly journal that Any reversal of 
plans’ for Vedevelopxnent are Development Certiflci 
faced with an increasing number have serious repemiso 
of obstacles, v poorer regions but.-'nnr. . t . . 

The three most serious were round this would be-U'M* •• 1 U 
the disincentives of the Com- London an industrial 
munity Land Act, the Govern- budget linked to an agL.5 i 
mentis industrri development of vacant floor-space, lltiii j • f j 
policy and the lick of efficient This would give Lc 
public transport, •• chance to replenish its 

One solution Would be to give building stock without : 
the dockland the status of a new the overall space. 


Plastics moulding industry 
‘needs larger groupings’ 

BY RHYS DAVID - 

. ... 

SMALLER companies in plastics craft and technician recruits of graphic arts and p&okaj 
moulding and in mould-making the right 'calibre are also being implemented i 
should be encouraged to get referretf to. European countries, 

together with others in their On the-'plastics'side. the main The company whid 
industries to create more viable factors behind the low level of factures the film throne 
units and stimulate investment, profitability are said to be tbe Pont (Luxembourg) sr 
according to a report just pub- use by ^ the Government of blames Increased labour 
IishecL plastics markets as economic materials costs and, in 

The report, joint work of toe regulator* •- in p art icular the of the U.KL, adverse 
British Plastics Federation and electronic and automobile mdus- rate movements, for the 
the Gauge and Tool Makers* Problem is 

Association, points to weak- CTarilriae of companies and 
nesses ia both industries, caused toe Btelttt top this imposes on 
by low levels of profitability and ^ research and 

warns that the economic reces- acvelopna^. 
sioo has made the operations of 

a number of smaUer concerns nPF^TTVA^A^' 

vulnerable. SSEsSP 1 ’ 4 m<Wib f rs - 

It points out that steps are » 
how needed to preserve existing • U 11 is to mcrease prices 

capacity in mouldmaking and to P/-' 18 polyester film in the 

ensure that increased capacity U K - *"4 Ireland by around 15 
becomes available. ■ Tbe two P« r cent 1 from Apnl 1. Similar 
bodies claim that although the increases in the pru» of the film 
highest projected rate of demand — in electrical motors and 
forecast for moulds is matched capacitors,, .magnetic tape, wire 
by forecast capacity, there js no cabled pressure sensitive 
large surplus capacity to absorb engineering reproduction, 

sudden peaks of demand. 

Tbe study, covering demand 
and supply of moulds to 1877. 
wag drawn up at the suggestion 
of the NEDCs Plastics Steering 
Committee to help planning 
within the two industries, which 
have heavy dependence on each 
other. Out of total U.K. plastics 
consumption in 1974 of nearly 
2m. tenues, a total of 460,000 
tonnes was used iff injection 
moulding. 

The total value of moulds is 
put by the study at £28Sm. in 
1974, bat this is expected to in- 
crease to £30rB.-£33m. by 1977, 
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by which time roughly 
500.006 tonnes of plastics are ex- 
pected to be used in moulding. 

A main constraint to growth, 
however, according to the mould- 
makers, is the current shortage 
of orders and toe priee squeeze 
which has resulted. Companies 
in the Industry are also being 
affected by cash flow problems, 
partly as a result Of longer 
credit now being taken by some 
customers. 

Concern Is also expressed that 
because of the high proportion 
of small companies, toe Industry 
has not been able to recruit 
sophisticated management Diffi- 
culties in attracting apprentice. 


The FNJU4CML TfUM. pabHih«6 daily exccbi 
500dm tnd btflldtt* M. tubal ptiMp 
*167.00 Mr (KdshO tlW.43 udr m»Bj pm 
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Groupement de Flndustrie Siderorgiqi 
. GIS. ;• 

A Company with a fully paid share capital 
. -v. .- 0 f 400,000,000 FTench Fran® 

Head-Office: 5 bis, rue de Madrid a PARIS (FRAK 
Commerdal Register: Paris B. 552 075 087 

FIRST NOTICE TO HOLDERS OF BONDS 9f • 
1975-1983 ; of l,00fr EUROPEAN UNITS OF ACCOl 

The bondholders of toe International loan 9J% 1975 
issued by toe GROUPEMENT DE LTNDUSTRXE SXDEI 
GIQUE GXS. are convened to an Ordinary General Met 
to be held at 5 bis. rue -de- Madrid. Paris' (France) on M 
10, 1976, at 3 in order to consider toe following age . 

—Ratification of toe statutory nomination of directors of 
u Soci£t£ Civile” of toe holders of the bonds 9J% 1975- 
m conformity with article 7 of the by-laws of that “ S« 
Civile ” 

To permit the bondholders to attend or to be represe 
at this meeting, toe bonds or their deposit receipts, mus 
deposited at least five days before tbe date fixed for 
meeting, at toe offices of toe batiks having participated in 
placing of these bonds and from whom proxies or adntis 
cards can be requested. i 

The Board of Direct 
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union A state orders 
lqniry into coup 


OUR OWN CORRESPONDENT 


Heavy 
Moroccan 
casualties 
in Sahara 

RABAT. Feb. 15.- 

LAGOS. Feb- 15. ‘KING HASSAN II of Morocco 
u „ , _ , , ; • , . ! to-night asked Algeria's Presi- 

d nf..55 ate ' he applaudid^s dynamic. : dent Houari Boumedienne either 

nant ‘General Oltisegun All policies of the F ederal declare war or to accept an 

> a f 11 - 5^ itap y Government continue asi internationaUy guaranteed peace 
nqmry into Friday s abor- before and all Ministries should ; in the Western Sahara. 
iup attempt in which bis continue their usual duties." he; His message followed further 
Mu ?*!? orderetL -clashes in the disputed former 

Gcn - Obasanjo confirmed that i Spanish territory. King Hassan 
SaSjmKo iS Gen. Muhammed his aide-de-'said in his message that his 

power, Gen. amp ordereJy and driveF were (forces at the Amgala oasis m 

^S?j ab K e 8 un ned down in their car on ' Western Sahara had suffered 
tV , -.i? - .P e their way to his office oh Friday.; heavy losses yesterday when 

aniy fleait wjUj in the w &ii e Kwara Statfr Military attacked by Algerian troops 
7 wa V - . . , . Governor Colonel Inrahim Taiwo ! backed by heavy weapons. 

° r was abducted in Ilorin and shot! . ^ message which was pub- 
cause a d ea< j during the ill-planned andi lished here, was relayed to 

- y?? 1 short-Uved coup attempt- ' " ' 

lections of Nigeria not -to ■ ,, „ . , J* - *. 

■ ip -law Into their hanrfc neuter adds: Residents of the 

St rest assured that i>S northera city of Kano to-day dis- 

. Stai^fovMninmt F ounted re P orts ^at disturbances | 

see to it that justice js Elrife^^orte * reaching C {he Wra'7 nteasage promising 
Gen. Obasanjo, a 39-year- £jL r -£, Stable had that there would never be 

ained engineer became fl _? ed j n the y eitv d but residents Algerian soldiers or Algerian 
’s de facto Pnme Minister f n different carts of Kano said equipment on Saharan soil to 
y following the overthrow fight Moroccan troops. In to-day's 

and Yakubu Gowon in a Si SSS^Tof message the King said that the 

fteSEfed Snc^th^mlrin General Murtala Muhajnmed, the ! c, ashes at Amgala oasis meant 
H ** d of State who was. killed in 
a low profile, moving Friday's abortive coup. 


Catholic rebels die 
in Saigon gunfight 


THE LEBANESE AGREEMENT 

‘No victor, no vanquished’ 


President Boumedienne by the 
leaders of Tunisia. Senegal and 
Mauritania, the King said. 

The King said that last sum- 
mer President Boumedienne had 


the city with few or no T 
- guards — in sharp con- l Q Lagos, most troops were 
i Gen. Gowon's ostenta- off 0,6 streets after the dawn 
i tings. curfew ended this mom mg. The 

Obasanjo said that bunt is still going oo for Lt.-CoL 
i be accepted office ?• s * D j mba who is believed to 
his personal desire he ha ^ e s ^ ot General Muhammed 
continue to pursue the and made the coup broadcast. 
n. Muhammed's policies Editorial comment. Page 14 


:*■ 


aunda sees war in 
lodesia as inevitable 




. i ' v 
U ,H* 


ENT Kenneth Kaunda, 
d as one of Black Africa's 
idente leaders, predicted 
jath before majority rule 
• introduced in Rhodesia, 
reports from Lusaka, 
inevitability of war in 
i was one of the reasons 
ibia's recently invoked 
emergency, he told party 

Bloom writes: President 
s remarks suggest that 
now ruled out the pos- 
that the current talks 
the Rhodesian Premier 
Smith and Mr. Joshua 
leader of the Rhodesia 
wing of the African 
Council, can achieve an 
le settlement of the 
n problem. 

' er. it is not yet dear 

: Dr. Kuanda has joined 
low Presidents from 
and Mozambique in 

» parent decision to step 
•rial aid to Rhodesian 
guerillas. For the past 
iths, partly because of 
belief in the necessity 
-eaceful settlement in 
and partly because of! 
acute economic dif- 
President Kaunda has 
to favour the Nkomo 
of - the AXC, while 
and Mozambique have 
decided that a new 


leadership from within the 
guerilla movement must 
encouraged as a necessary 
prelude to a successful guerilla 
struggle. 

Rhodesia undoubtedly figured 
strongly in the discussions held 
a week ago in. Quelimanc, 
Mozambique between President 
Kaunda. and Presidents Nyerere, 
Machel and Seretse Khama (of 
Botswana^, it seems . probable 
that at that meeting^ the Tan 
zanian and Mozainbiquan Presi 
dents also attempted to persuade 
Dr. Kaunda to recognise the 
MPLA as the legitimate Govern 
ment in Angola— perhaps with 
some success, since the Zambian 
President has now said that 
Zambia is considering such 
step. 

Recognition of the MPLA. and 
more importantly, a- Zambian 
decision to back stepped up 
guerilla war in Rhodesia, would 
be the death knell for the current 
effort at southern African 
detente, which has involved close 
contacts, including a personal 
meeting between Dr. Kami da. and 
3fr. Vorster. between - Pretoria 
and Lusaka. However, whether 
contacts at some levels are 
maintained will depend heavily, 
on the attitude South Africa now 
takes in Angola and— if the war 
is stepped up there — in Rhodesia 
itself. 


]C to approve $300m. 
in to Ireland 


\V)D CURRY 

E MINISTERS of the 
Market countries meet- 
‘•russels to-morrow will 
lal approval to an EEC- 
300m. loan for Ireland. 
• ■ also hear from Italy 

H \ 1 1 $ n / » i : * 'rmal interest in recciv- 
j ■ 1 1 i la • uch larger Com mu nit y- 

ed loan. It is under- 


m 


n r- 


fb 1 1 j ■ 4 
J m ' 


at provisional arrange- 
>r raising some Slbn- 
consortium of com- 
an ks have already been 
t no formal steps can 
until Italy applies for 
nciog. 

the Council session 
Ministers of the 
, participating in the 
snake will meet. They 
txious to hear from the 
nd German representa- 
fuller explanation of 
rations of support for 
Parity levels of snake 
s and confidence in 
Nanism itself which 
from the Giscard 


BRUSSELS. Feb. 15. 

d’Estaing-Schmidt summit over 
the week-end. Similarly cate- 
goric statements about maintain- 
ing existing parities have come 
from the Belgians whose cur- 
rency has suffered a ' severe 
battering within the mini 
Beigian-Dutcb snake to the 
extent" of occasioning official 
Intervention probably to the 
tune of around £200m. to keep 
the franc and the florin within 
1.5 per cent, of each other. __ 
The Irish loan under an EEC 
scheme to help countries in 
balance-of-payments difficulty is 
coming from the Saudi Arabian 
Monetary Agency and is being 
passed on to the Irish on the 
terms set by the Saudis. It. -is 
for five years at 9-2 per cent, 
and is under joint Community 
guarantee. The conditions are 
that the Irish Governments 
indebtedness must not mount in 
relation to GDP and that the 
debt itself must, be financed by 
non-monetary means. 


nada pay strike threat 


4ES SCOTT 

NWJDE political strike 
ie Federal Government 
'rice and wage controls 
•e is a real possibility, 
on by Anti-Inflation 
idmimstrator Donald 
o uphold the AIB’s H 
wage increase ceiling 
ye ps of Irving Pulp and 
New Brunswick has 
ey leaders of the Cana- 
ar movement, 
md its 500 employees 
?rcenient in December 
raet retroactive to last 
D viding for a 23.8 per 
ease. The agreement 
ted without a strike 
is many as 25,000 pulp 
t other companies in 
Cana da have been on 
e company went ahead 
iie rate. The company 


TORONTO, Feb. 15. 

ignored the ALB order and be- 
came Mr. Tansley's first case. 
On Friday he. fined the company 
$25,000 and ordered it to pay to 
the Government the S100.000 
overpayment to the employees. 
The decision is a. warning to' 
other companies that they face 
stiff penalties and fines if they 
knowingly contravene AIB deci- 
sions. 

Mr. Joseph Morris. President 
of the Canadian Labour Congress: 
said the decision indicates the 
administrator has a commitment 
“to the Government's plan to 
destroy whats left of free collec- 
tive bargaining in Canada aud 
the congress is warning the 
Government that its interference 
with normal collective bargaining 
will not.be docilely accepted by 
the CLC and its affiliates." 


oris key to Japan recovery 


ER DUMJNY 

business recovery is 
ally acknowledged to 
wholly dependent on 
. export performance 
^ contrast to all pre- 
‘aouncejnenis on the 
k'hich emphasised the 
Government spending 
i recent !yj a supposed 
consumption expend i- 

cconomic planning 
alcst monthly assess- 
es it plain that the hosi- 
ery faltered in the last 


TOKYO, Feb. 15. 

quarter of 1075. .. There was vir- 
tually no. further -increase in in 1 
dustrial production, and for the 
first time ever in a post- recession 
situation, the ratio of producers' 
inventories to shipments started 
to rise again after having begun 
the decline which is normal in 
the recovery phase. 

This trend does not mean tbat 
re-stocking has been unusually 
aggressive since .last September. 
On the contrary, the pheno- 
menon js apparently entirely ex- 
plained by. the weakness of final 
demand. 


that w your acts have denied your 
promises." 

An Algerian, army unit and 
guerillas from the Polisario front 
— the Saharan independence 
movement— were driven front Jhe 
Amgala oasts in a three-day 
battle two weeks ago which 
brought the threat of war be- 
tween Algeria and Morocco. 

In his message to-day. King 
Hassan said the Algerian unit 
which inflicted heavy losses on 
the Moroccan garrison, ' was 
equipped with . heavy weapons. 
Reuter 


TWO dissidents, one a woman, 
were killed and five others 
arrested here as security forces 
crushed an armed rebellion 
whieh an official announcement 
described as an American 
Central Intelligence Agency 
(QA> sabotage plot. 

A Press conference was told 
to-day that the incident 
occurred on Friday after a 
night-long siege of a Catholic 
church which had beeo turned 
into a rebel stronghold- One 
security officer died in the 
armed clash, at the Vinfi Son 
church. 

The report, the first refer- 
ence lo any rebellion since the 
revolutionary government took 
power last year, also admitted 
several earlier incidents in the 
capital. 

The most serious, be said, 
occurred in Go Vap precinct, 
three miles north of Saigon, 
where grenades were thrown 
into the andience at ah artistic 
performance last Christmas. 

The Press conference was 
told that fn other incidents 
leaflets signed by the generals 
of the former Thleu regime 
were scattered In the city and 
market prices were raised 
recently in a bid to undermine 
the economy, Mr. Danh said. 

The statement by the Saigon 
National Liberation Front and 
the city's Peoples Revolu- 
tionary Committee said: “The 
American Central Intelligence 
Agency (CIA> is involved in 
this political plot to sabotage 
the security of our people and 
of our country." 


SAIGON. Feb. 15. 

It said leaflets, letters, 
weapons, radio transmitting 
equipment, priming machinery 
to forge banknotes and fake 
Vietnam national bills were 
found in the church. 

U added thai what was parti- 
cularly serious was that the 
dissidents bad used the VSnh 
Son Church as a fortress for 
their operations and Father 
Nguyen Quang Minh, the parisb 
priest who was among ibose 
arrested, was one or (he leaders. 

Viuh ■5on church is situ- 
ated about 100 metres from 
the building which formerly 
boused the international com- 
mission of control and snper- 
Vision (ICCS). 

On the second floor was 
printing equipment and plates 
Tor counterfeit ten and five 
piastre notes and an Ameri- 
can-made radio transmitting 
set with a news bulletin on 
a desk. 

An unarmed security officer 
who approached the church on 
Thursday night was shot and 
killed. A priest. Father Nguyen 
Huy Uch. representative of the 
Saigon church, tried to per- 
suade the dissidents to give up 
but they shouted “ Down with 
the communists and fanrled 
grenades at the security 
forces. One of those killed 
was a woman who studied 
printing in Japan for three 
years while the other was a 
para troop sergeant in the 
former Thieu regime. The 
plotters will be tried after 
investigations are completed, 
reporters were (old. 

Reuter 


j BY IHSAN HljAZI 

i LEBANESE leaders were to-day 
busy assessing the programme 
| Of reforms announced by Presi- 
i dent Suleiman Franjieh last 
I night for ending the ten-monlh- 
‘ old crisis here. Most of these 
, leaders had decided to take a 
wait-and-see attitude, but criti- 
. cism has already come from 
j former Premier Saeb Salam, a 
prominent Sunnit Moslem leader 
j who declared his disapproval of 
1 putting in writing the assign- 
; moot of the three top state posts 
j to Christian and Moslems. 

; When the agreement was 
1 announced yesterday it pro- 
■ moled a display of unrestrained 
I joy. Thousands of Lebanese on 
; both sides of the confessional 
! divide went into the streets to 
let off their guns. The firing 
began even before President 
Franjieh had finished his radio 
and television address. But this 
enthusiasm was apparently direc- 
ted less at the contents of the 
Presidential declaration than at 
the signal that marked the 
official end of the civil war. 

Under the 17- point programme 
announced by Mr. Franjieh tin 
which, for the first time Lebanon 
was described as “ an Arab 
state”) the tradition of giving 
the presidency of the republic 
to a Maronlte Catholic, the 
Premiership to a Sunni Moslem 
and the speakership of parlia- 
ment to a Shia Moslem is to he 
preserved. Id parliament, there 
is to be an equai distribution of 
seats between Moslems and 
Christians, to replace the 33-year- 
old formula of six-io-five seals in 
favour of the Christians. 

Another significant point 


strengthened the powers of the 
Premier and made them inde- 
pendent from the President. 
The programme provided that 
the Premier will be elected by 
Parliament and not chosen by 
the President as is the case now. 

In the civil service, the overall 
confessional distribution of posts 
is to be reduced so that only 140 
top positions are distributed on 
religious lines. These are lo he 
distributed equally between Mos- 
lems and Christians, the declara- 
tion said. 

Defence 

The programme provided for a 
stronger defence policy and 
armed forces, and for the estab- 
lishment of a planning council 
for social, economic and financial 
reforms. Observers noted shat 
a significant aspect of the 
reforms is that they do not seek 
to change Lebanon's basic free 
economic system, which is of 
major importance for helping 
this country recover its place as 
the Middle East's financial and 
trade centre. 

President Franjieh declared 
that the application of these 
reforms will be dependent on 
the implemnetation of provisions 
of the “ Cairo agreement ” with 
the Palestinian commandos con- 
clude din 1960 

Syria whose intervention made 
the solution of the Lebanese 
crisis possible, had undertaken 
to guarantee the implementation 
of the Cairo agreement “ in letter 
aod spirit." 

The Cairo agreement allowed 
the commandos to set- up bases 
in Southern Lebanon and con- 


BEERUT, Feb. 15. 

trol refugee camps but also 
severely restricted their move- 
ments elsewhere in Lebanon. 

Observers .said the sum total 
of the reforms is that they pre- 
serve the Lebanese status wiih 
some readjustments which up- 
bold the Lebanese tradition of 
solving crises by compromise 
under the slogan “ no victor and 
□o vanquished." 

However the Moslems have 
gained new powers while the 
gain for the Christians, is that 
they get a reconfirmatlon of their 
basic privileges. The new com- 
promise heads off at least for the 
lime being, the insistence by the 
left-wing for a complete change 
of the Lebanese system, though 
for how Ions remains to be 
seen. 


Soft-line Israeli 
appointed 

The Israeli Cabinet on Sunday 
approved the appointment of 
Prof. Shlomo Avineri as Director 
General of the Ministry for 
Foreign Affairs despite the oppo- 
sition of various members of the 
Labour Party as well as of the 
coalition partner, the National 
Religious Party, L. Daniel reports 
from Tel Aviv. The opposition is 
based on Prof. Avineri’s declared 
view that there is room for three 
slates in the area of the original 
Palestine mandate — Israel, a 
Palestinian state on the West 
Bank, and Lhe Kingdom of 
Jordan on the East Bank of the 
river. 


i t 
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GOOD VALUE FOR MONEY? 


Gas is not cheap. like other fuels, prices have had to 
be increased recently because of inflation. But because it 
does not have to be manufactured and needs a minimum 
of processing and because it is highly efficient in distribution 
and use, natural gas still offers really excellent value for 
money. Which explains why over thirteen million 
customers have chosen it to heat their homes and cook . 
theirmeals. _ ... 

They have amply justified the gas industry's decision 
to push ahead with the largest and most complex 
conversion programme ever-anywhere in the world So 
that, today, over 97 per cent of Britain's gas comes from 
die North Sea. Which has the added benefit of making 
us less dependent on imported oil-and saving hundreds of 
millions of pounds a year on the balance of payments. 

All of which makes ^ \ 

. it one of Britain's most 
■ precious assets. So please 
use it carefully-it' s much • 
too good to waste. 



HOW YOU CAN SAVE GAS AUB MONEY 


] Use your central heating time clock sensibly 


2 Turn your thermostat down a degree or Iwo 


3 Turn off unnecessary radiators 


4 Insulate your roof space and hot water system 


5 Have your gas equipment properly maintained and serviced 

6 Ask at your local showroom for further information about how 
to save gqs-and save money 



BRITISH GAS 
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Michael Dixon 


a mistake made in reducing workforces 




Mr. Malcolm Bennison 


Aah lev Aateoood 


WHY WAS the company chair- 
man applauded alter telling his 
2,000 employees that their 
numbers must be cut to 1,350 
over the next four years? 

Because he had explained that 
nobody need be made 
redundant 

Although the top management 
had calculated that a one-third 
saving in manpower before 1980 
was essential, it had also worked 
out that year after year a steady 
9 per cent of the employees left 
of their own accord. So with the 
aid of a very few voluntary early 
retirements, the chairman said, 
the company could achieve the 
reduction simply by halting re- 
cruitment and relying on 
natural wastage. 

“ You could understand them 
clapping,” said Hr. Malcolm 
Bennison, of the Institute of 
Manpower Studies. “Rumours 
are inevitable, and by the time 
the staff cuts were announced 
almost everyone would have 
worried himself into expecting 
the sack any day. At times like 
that, natural wastage is a beauti- 
ful idea: it means " not now " 
and, ahove all, " not me.’’ 

“ It’s a beautiful idea for the 
top managers, too." the IMS 
manpower-planner went on. u It seen that overall averages for company stops recruiting and 
has allowed them to face up employee wastage are worse letting natural wastage take its 
to their problem and find a than useless, because they are effect As a result, at the end 
way round it without hurting misleading. of the year there is a loss of 

anyone. But the trouble is that Wastage rates vary with dif- about 51 people from the 
it is a beauty which tends to ferent sorts of workers. For in- shortest-serving group. 30 from 
be only skin deep, and by the stance, in one nationalised In- the next, 32 from each of the 
time they’ve recognised that, dustry in 1974 non-graduate next two groups, and 16 from 

tbe company stands to be in managerial staff showed a each of the last two. This gives 

ail sorts of trouble." “half-life” (the age by which a total of 177, which is very 

This is not to say that the half of those initially recruited nearly the reduction which the 
managers exemplified here were had left tbe concern) of 32, 9 per cent, overall average pre- 
misteken in calculating their whereas graduate managerial dieted, 
rate of employee turnover at staff showed a half-life of only 

about 9 per cent Rates of that 25. Wastage also varies with the {.011100111111611 
order are common. Take, fOT industry’s economic conditions: » 

instance, the London clerical in 1972, a worse trading year, Now, however, start the diffl- 
staff who make up one of the the same nationalised concern’s culties. Because recruitment 
categories covered by the Insti- graduate managers showed a was stopped, for the second 

tute of Manpower Studies' half-life of 37. And — which is year there are no employees in 

annual manpower survey, more important for the com- the high-wastage less-than-one- 
Among the 22,077 men, the pany in our example — wastage year group. And the past 18 
latest figures show a turnover rates also vary with different months has •also seen numbers 
of 1,950 — or 8.8 per cent. Among lengths of service. of the various longer-estab- 

the 51.314 women, the wastage For the sake of simplicity, let lished employees move along 
was 4.S13 — or 9,4 per cent. On us suppose that this company’s Into the next length-of-service 
the face of it, there was nothing wastage rates varied only with grouping. This process is. of 
unreasonable in our company length of service. Let us also course, further compounded in 
chairman’s calculating on an suppose that the make-up and the third and fourth years, 
annual wastage of 9 per cent, wastage variances of its work- As a result the company ends 
which would reduce his work- force where similar to those of the second year' with 1.691 em- 
force to about 1.820 by 1977, tbe London clerical staff whose ployees instead of the budgeted 
J.655 by 1973, 1,505 by 1979, details are included in the IMS 1.655: the third year with 1.5S1 
and 1.370 by 1980, leaving only survey document. In this case, instead of 1.505: and the fourth 
,20 extra people to be “ saved " the company's position at the with 1,485 instead of the target 
over the period by way of volun- outset .would be as follows: • 1,370. 


man’s promise and forcing some 
redundancies on people who by 
then, of course, will have been 
with the comptmy at least three 
years. The beautiful idea of 
natural wastage has landed the 
managers with badder blood, 
greater expense, and more 
urgent problems than they 
would have had if they had 
originally looked Into the mann- 
ing position properly and done 
what was really needed. 

“ And there is no doubt that 
they could have gone beyond 
overall average figures for 
wastage," added Mr. Bennison, 
who is on secondment to tbe 
Institute of Manpower Studies 
from ICI. “ Even if they have 
got no details for their own 
workforce, they can work out a 
reasonably accurate idea from 
information published, for 
instance, in the IMS survey. 
Getting to grips with wastage 
rates is at the basis of man- 
power planning, and that is 
becoming more important every 
year, but it is my impression 
that the general run of man- 
agers just do not understand 
how wastage works in practice.” 


Shy away 


tary retirement 

The pity is that this company, ®* T rvic * 
like many others particularly of ? * 
medium and small size, has not 
bothered to work out its man- 4^ JJ T \ 
power statistics to a deeper g_i * 
level than the average figure. 16+ 


Had it done so. it would have 




No. of 
people 
3CO 
250 
350 
460 
320 
320 


Wastage : /‘In other words, they are 
about 8$ per cent in' excess of 
their manpower target” said 
Malcolm' Bennison cheerily. 
“ And that, if they were right 
in predicting a need for a one- 
third cut by 1980, is going to 


this position that the mean going back on the chair- 


He feels that where manning 
is concerned, managers tend to 
shy away from objective in- 
quiry which might undermine 
their optimism. They prefer to 
base their estimates on the 
Micawberish attitude that some- 
thing might turn up in the 
economic situation to assuage 
the forecast . profitability 
problems. 

For e xam ple, as a manpower- 
planner, Mr. Bennison was 
some time ago asked to help 
a large organisation which had 
a definitely predictable need to 
reduce its workforce by 750 
people over three years. 

"Among the . management, 
he said, “there was a ‘Castor 
Oil ’ group which wanted to 
deal with this by, making 500 
redundant in the first year, and 
125 in each : of -the other two. 
But this group wirfs under heavy 
pressure from a ‘Micawber 
brigade who wanted ■ 125 
redundant in each of the first 
two with, if something good 
didn't turn up, tbe remaining 
500 to go in the third year. 

“ So I sat down aud did some 
calculating. Cam&red with 
the Castor Oil-. Mnune, ’ the 
Hicawbcft* plan ‘VoAlcrb ?ive cost 
tbe company ah ./extra. £l.75m 
in salaries alon#. V^That shows 
wbat — if you’vw got to. make -a 
profit — can happen if you let 
your heart jnle your-head in 
manpower matters. 


I 





If your company regularly distributes 
copies of computer print-out, reports and 
manuals, there’s a simple way to 
effectively reduce postal charges. 

Install a Bell and Howell microfilm 
system. 

For example, 1000 pages of information 
on microfilm can be posted, in a standard 
envelope, for 8£p compared with £4.54p to 
send the actual documents. A dramatic ■ 
saving in postal costs, benefitting 
companies both large and small. And there 
are others. 

Take for instance the food company who, 
by installing a Bell & Howell microfilm 

retrieval system, were able to c '• 

save 1000 square feet 
of prime office space, 
as well as the cost 
of purchasing 200 new 
four drawer filing 
cabinets. 

Then there is tbe 
leading cosmetic 
company who, by 
investing £8,600 in a 
Bell & Howell system 


to handle their entire sales ledger records, • 
are now saving an estimated £22,000 each year. 

Or the major oil company that can 
retrieve and produce a copy of any one of 
31 million documents in a staggering 30 seconds. 

If you are thinking of investing in 
microfilm, pick up the ’phone and talk to 
Bell & Howell. Or fill in the coupon and 
we’Jl send you a booklet that explains how 
microfilm can save time, space and money in 
your business. 



I BeU A Howell Badness Equ ip ment DMston 
I 33/35 Woadtborpe Reed, AAfori, Middlesex. 

J Tel: Ashford 51234 

J please send my free copy of the Microfilm in Action booklets) 
1 Microfilm in Business Q L*wQ Accounts Records □ 
j Client Fites □ Medical RecorS Q 

■ Name. 
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* Company 

* Address ■■ . — - .... — .. 
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THERE ARE a number of good 
reasons why the pattern of 
work In offices needs to change. 
Briefly, these can be sum- 
marised as die demand by em- 
ployees for more Information 
and participation, the urge to 
express themselves at work, 
changing expectations of tire 
incoming generation and , most 
immediately, the need to 

motivate' staff. 

■ Many people accept to-day 
that there is a need to restruc- 
ture the way we work. Yet very 
few people are actually doing 
something about it There is a 
curious immobility at both 
management and. trade union 
level, even though they each 
recognise that the die is cast 
for change. 

Another curious anomaly is 
that a new form of working— by 
forming small, autonomous 
groups to run departments— is 
gaining widespread credence in 
the U.S. and parts of Europe, 
leaving the UJC lagging even 
though this concept was first 
conceived in Britain (by tbe 
Tavistock Institute during and 
imediately after the Second 
World War). To aright this 
anomaly and bridge the gap, 
some research has been done at 
our own Ashridge Management 
College, the results of which 
has just become available. 

Now management and unions 
may well respond by saying 
that tbe urgent challenge now 
is job protection and not job 
enrichment. But progressive 
minds trill recognise that -that 
Is a shortsighted policy — any 
changes that may be brought 
about in any organisation in 
restructuring work requires 
years rather than months of 
preparation. So any initiative 
started now will probably bring 
its rewards in the next boom. 

Most of the work carried out 
at Ashridge has been sponsored 


by Olivetti, a company that has' 
been in the forefront of change 
both in its own .factory and 
offices and in' promoting: ideas. 
Olivetti has sponsored a ntunber- 
of -similar projects at various 
research institutes in Europe. 
The contribution which Atsb? 
ridge makes is to formulate' •£? 
package of case studies of white 
collar work reorganisation in 
Europe and then $Face the 
collective experience into' n 
E.K. context . • ’ 

In speaking to, .the 
researchers . at Ashridge 
recently, I was impressed' with 


rather than a shortage of skills 
as in most Scandinavian coun- 
tries). 

Mrad you. M Mr Hepwoiih‘5 
colleague, Michael Osb&Idestpm 
points out we are not that far 
behind the Continent which is 
still- at the thinking and plan- 
ning stages — ; their joint 
■researchers could , only gather 
Some 25 case studies of work 
‘reorganisation in . the . white- 
collar sector in Europe. - 

Some 15 of these have, been 
prepared for training and dis- 
semination purposes, of which 


In the first of a’series of articles on white 
collar work reorganK&n, Roy Levine looks at 
general attitudes .and the work of Ashridge 
Management College. 


their message that the VJK. 
needs to find its own brand .of 
answers to work reorganisation 
rather than merely reproduce 
experiments conducted in 
organisations on -the Continent 
and especially the Scandinavian 
countries which have taken the 
lead- * 

44 From studying the Scandi- 
navian situation we have found, 
that work groups can produce 
benefits and that these benefits 
are greater the more participa- 
tive the exercise," says Andrew 
Hepworth. The two specific 
problems the UJC. will have -to 
work out, he says, are the role 
of trade unions (which are for 
more fragmented than in 
Scandinavia and therefore more 
difficult to bring in to any ex- 
periment on a national scale); 
and the apparent reluctance by 
management to experiment to 
the same degree as in Scandi- 
navia (perhaps because the 
problem here, is ove rmanning 


only a handful are Teady for 
publication. The first of these, 
is the Con-Form study alongside 
which shows what can be done 
-in a small organisation. Other 
case studies will follow. on this 
page over the ensuing weeks. 

Perhaps the most celebrated 
-example in. the U.K. is the 
South Eastern Electricity Board 
which has been well docu- 
mented and needs no expiana- 
tiin here. There is certainly 
interest in the UJC and it. is 
hoped that the studies 
presented will spark off some 
.action. 

Ashridge is not the only 
organisation to initiate studies 
■ — tbe Work Research Unit at 
the Department of Employment 
.has provided grants to nine 
other universities and research 
bodies totalling £207,000 to 
study the quality of working life, 
in both tiie white-collar and 
blue-collar sectors. 

These grants are the result 


of the initiative o 
partite Steering Grr 
.Satisfaction consist! 
TUC, CBL and the 1 
set up under the pr 
servative govern men 

But these studies 
several years befor 
contribute -to the 
information which t 
and unions can use. 
For -the moment.- 
at Ashridge. .ifthay 
bear in -mind.' the' ? 
Dr. Bernard Bariy,' 
sees, the research eff 
is at present '*-• 
betweea the educri 
and the types off i 
business can offer,'' 
new workers will '.e 
participation and re 
— demand which a 
met by creating sn 
groups. 

“In considering wt 
isation, however, i 
should remember th 
faction is only o 
4 hygiene.’ factor: 
include - ■ pay anc - 
environment) that 
to a happy and effic 

Perhaps it Is to„ 
distill from the lim 
ence available in E 
generic lessons can 
But basically the i 
have surfaced to dat 
the creation of 
groups often 
obsolescence of some 
functions; can hav 
sions op tbe wag, 
system; ■ requires fc 
education to overcoi 
attitude's: can lead 
promotion prosp 
finally, requires a 
that has- emerged 
needs of each 
rather than an impo 
Most of these facto 
lighted in the case 
side. • * 



The secretarial chefs 



BY EVE MACPHERSON 

A WIFE who could cook used a spread from Fortnums can Kay Chapman is secretary/ . V The only provu 
to be considered a prerequisite look dull unless it’s' presented personal assistant to a leading make, though. Is tha 
for any successful businessman, well, and that takes under}- public relations consultant and very happy to coot! 
Nowadays a secretary who can standing.” prepares lunch for two or three the lunch, then to g 

cook -can be even more of an Wendy Majerowicz, principal. people in the office every six to as hostess— Td be 
asset For the smaller com- of the Tame Marie Cookery, eight weeks or so. happy if I just hai 

pany, particularly which cannot School at Woking, takes the - •• Noth-ng too ambitious ” she then ^ banished 
justify a directors’ dining room “secretary to cook" idea even; g d(is “ Maybe a pate and enq- rooml ” 
and which finds taking clients f ^ M .au-vin. or a cold spread in the-. The head of the <\ 

out to lunch too much of a she mamtmns a seerrta^, summer. But I do quite enjoy it Cookery School in 
financial strain, a. versatile . ro^ion bl^ ^ a break from routine-and agreed soundly will 

executive secretary who can JS-iSEfSS* do havC t0 7ei Y versatile a secretary cooking 

^ a Pi* h ^. aho ^ ha " d notebook-^fi^r ^t_ae_other way ;in ^ job , j it won]d 6e doifidn+c-ook fo? 

hive v advantage for executive room after twelve e 
occasion, demands is secretaries to have some cookery aid Miss Molly 

more and more of a realistic training; Td certainly enjoy * Much better to en 

proposition. - ‘ fo^ foe mSu^^arS *** ** * <™»e.” : ’taw cook and lea 

Of course, there . are many ] U71t -h * • Among those secretaries who professionals. Af 

secretaries who would claim— At T t foe re is a don't cocfr as part of their job. would be just like a 

Ustifi ably— that “it’s not my cfa oice of part-time courses, there are some who would enjoy a bit of typing witi 
Job to be chief cook and bottle- ranging from half -day a week the additional duty. Pat Taylor, now and again, won 
washer." But not all . secre- for ^ weeks t0 ^ fiveMlay executive secretary to a Surrey ' Nevertheless, “m 
lanes fall into that category; ••Gourmet" courses. 8™ of chattered accountants. ^ Mok -. 

JS?- • Secretaries’ own attitudes to ^ 15 one - '- . life in British bo&rc 

learning to cook for foe com- "I would be' delighted to pre- likely to remaoln so 
rpuune, the additional interest. pany do vary but in general pare lunch and act as hostess. Leith put it: "Most 
even tne aaaea status, tnat ^ose who enjoy cooking seem I would very much like to go on — tike anybody 
whipping up a simple souffle or happy to turn their skill to an advanced cookery course, doing something diff 
Vh nS buff . for 12 good use, always provided- it and the occasional hit of haute change. And if si 
anoras them. does not interfere with foe cuisine would definitely add to enough . to be your 

For foe executive who enter- smooth running of their day-to- the attractions of a secretarial then she Is nice enoi 
tains on his own premises there day -work schedule. job for me. her hand to someth] 

are a number of directors’ 
dining room caterers who will 
prepare, deliver and serve (or 
cook on foe spot) hot or cold 
buffet. or formal lunches. That 
way, everything from tbe table- 
laying to the washing up is 
taken care of by -experts, but 
at a price: a reasonable lunch 
is likely to cost in the region 
of £3 a head. In some cases a 
sounder investment could be to 
spend between £20 and £75 on 
some cordon-bleu type training 
for a secretary already inter- 
ested in cooking and well 
versed in the basics. 






Learning 


Prue Leith, owner of Leith’s 
restaurant in London, is also 
head of a director's dining 
room food service and of Leith’s 
Cookery School. She can see 
most points of view and in 
general she believes most good 
secretaries would enjoy learn- 
ing more about cookery and 
using their new-found skills at 
work. 

“ On our beginners’ course we 
teach foe confidence-building 
dishes; things like quiche lor- 
ralne and coq-au-vin and choco- 
late mousse that looks tremen- 
dous but are really very easy 
to cook. Although we call it a 
beginners’ course we don’t really 
get right down to basics, we 
assume a certain knowledge of 
how white sauce and things 
like that are made.” 

The classes are held on 
Tuesday or Thursday evenings 
and a course of five would cost 
£30, ten costing £50. 

‘A company would soon re- 
coup that kind of investment," 
Miss Leith explained. "Pro- 
vided they used the girl’s new 
skills. They would save a for- 
tune, for instance, on having us 
deliver the food! A meal that 
would cost up to £3.50 a head 
from us, the secretary could 
probably cook for around £1 a 
head, since the company is al- 
ready paying for her time any- 
way. 

Even if there are no facili- 
ties for cooking and she is 
expected to lay out just a cold 
buffet, remember that it is diffi- 
cult to present food well unless 
you know how to cook it Even 


Have you got the right tim < 


Hundreds of top British companies have 
proved FLEXTIME saves money 

HOW? It has- ', 

Reduced their staff Turnover 
Reduced absenteeism 

Improved morale .•! 

Improved their customer.service ■ ^ ■ ./ >> 

Eliminated timekeeping problems ;*• 

• Increased productivity., . ' 4 

Reduced overtime 

* 

Hundreds of top British 
companies have chosen + 

HENGSTLER FLEXTIME v - 

Why? Because they, . 

Lead the market in the U.K, and 
throughout the world ' - 1 

Offer the most complete ] 



mm 




Have the most experience. 

Offer the most comprehensive 
range of systems - 
Have more customers than . - 
all the other, equipment - 
suppliers put together 

If you would liketo 
save money for your 
company. Remember! 
It costs nothing 
to talk to us 
You don't have 
to buy it to try it! 

■* 
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to head St. Regis UK 


I Bobens. former chairman 
: National Coal Board. Is to 
e chairman of ST. REGIS 
NATIONAL; of The U.K^ 
the end of this month. He 
Licceed Mr. Spencer Higgin, 
9 retiring as chairman and 
executive. - As already 

ed, Cord Robens is also 
-ding Mr. Higgin as a 
ar‘ of Ae Board of the 
concern, St. Regis Paper 
iny of New York. 

•r appointments held by 
Robens include chainnan- 
•f .Vickers and of Johnson 
■y* 

* 

Jean Bandrand has refill - 
3 his post as a director and 
nt manag ing director of 
S INTERNATIONAL. Mr. 

i Hay becomes executive 
an, Mr. Bernard Kustner 
s managing director, and 
rands Lander joins the 
as marketing director. 

* 

Derek Harding, registrar- 
ry of the Institution of 
xgists, has been appointed 
ceed Hr. Maurice Ash in 

he retires as secretary- 
' of the BRITISH COM- 
SOCIETY on October 1. 

* 

I. S. Swallow, deputy chair- 
Courage . is r etiring from 
ard of IMPERIAL GROUP 
annual meeting on March 
from the Board of Courage 
il 30. He wfl] be retiring 
- im his other directorships 
Bodated with the Courage 
with the czception of his 


directorship' of : Courage and 
Barclay. " - 

Mr. Swallow, as'a .vice-president 
of the Brewers’ Society and ag 
chairman of the Society’s Inter- 
national Committee, will continue 
to be concerned in work for the 
industry. 

*.. • 

Mr. Cofin Trow .has become 
director of fin ance , of TAYLOR 
INSTRUMENT COMPANIES 
(EUROPE), a subsidiary of the 
ILS. Sybron Corporation. Since 
1967, Mr.. Trow has been financial 
controller of Plessey Aerospace. 

■ * 

Mr. Cedric! Coates, until 
recently store development direc- 
tor of tiie Barton .Menswear 
Group. • has been - appointed 
managi ng dir ector of G. AND L. 
SHOPF1TTERS. 

-* ■ 

Mr. T. X. Cooknum has been 

elected to the Board ol BRITISH 
CENTRAL ELECTRICAL. Mr. 
Cookman has been with General 
Electrical for many years. 

★ ... • 

Mr. A J. Nicol has’ retired 
from the Board of LUCAS 
INDUSTRIES. 

★ 

Mr. John R. Skae has been 
appointed secretary of DOWTY 
GROUP in succession to. Mr. L. T. 
P. Banbury who has relinquished 
that position. 

* 

Mr. William H. ManrboE, a vice- 
president in CHEMICAL BANK 
LONDON, win assume responsi- 
bility later this month in Sao 
Paulo for all Chemical Bank’s 
business in Brazil, including its 


participation in Banco Noroeste 
de Investimenio. Mr. MaurhofT. 
who has been attached to the 
London officesince 1972. has been 
chief credit officer for two of the 
bank’s three European regions. 

Mr. Colin J. Harper has been 
appointed to the Board of E. Z. 
INDUSTRIES and of the principal 
subsidiary. Electrolytic Zinc Com- 
pany of Australasia. 

■k 

Mr. John Wooldridge has been 
appointed to the newly-created 
post of motor 'industry market 
development manager for the 
steel tube division of TUBE 
INVESTMENTS. He joined the 
T1 group In 1946. 

★ 

The London regional office of 
the LEEDS PERMANENT BUILD? 
ING SOCIETY has been divided 
into two sections — East and West. 
Mr. Edward S: Germaine has been 
appointed London (East! regional 
manager and Mr. Ian Bell, 
formerly London regional 
manager, takes charge of the 

new Loudon (West) region. 

Hiss Janet G. MeCuirfe has 
joined BANKERS TRUST COM- 
PANY in the newly-created post 
of legal adviser. As a member 
of the bank's legal department, 
she will be responsible for legal 
matters ol banking business at 
the London offices. 

Mr. Emmanuel J. Olympitis has 
joined Bankers Trust Interna- 
tional as a manager in the inter- 
national project finance and loan 
syndication group in London. He 
will assist Mr. Robert R. Tarter, 


.loan syndication manager, in 
arranging medium-term Euro- 
currency credits for international 
borrowers. 

★ 

Mr. David Margand has been 
app.oinled marketing and sales 
director of. the closures and 
plastics division of UNITED 
GLASS. He replaces Mr. John 
Griffin, who recently became the 
division’s managing director. 

* 

Mr. K. Courtenay Hawkins, Jr., 
senior vice president of SECURITY 
PACIFIC BANK has been 
appointed European territory 
administrator, headquartered in 
London. He succeeds Mr. A. 
Randall Thomas. Jr., who has be- 
come executive vice president and 
administrator of the bank’s 
Northern California headquarters 
in San Francisco. Mr. Thomas has 
also been named a member of the 
bank's management committee. 
Mr. Joseph C. Feghali has been 
made a senior vice president of the 
newly-formed Middle East and 
Africa Territory, headquartered in 
London. 

★ 

Mr. Giles M. B. Nixon has been 
appointed product planning direc- 
tor of COMPAIR CONSTRUCTION 
AND MINING. 

* 

The WINE DEVELOPMENT 
BOARD has appointed five 
regional directors. They are Mr. 
R. G. Aikems (East Anglia). Mr: 
C. G. Clay (Yorkshire and Hum- 
berside). Mr; R. Gunn (West Mid- 
lands), Mr. V. Larvan (North 
West), Mr. J. V. Naughalty (South 
West) and CoL J. L. Sanderson 
(North East). 


These securities femur been placed privately outride the Met her lands, 
thus announcement appears as a matter oj record only. 



Dfls 60,000,000 

EUROPEAN COAL AND STEEL 
COMMUNITY 

8% bearer Notes due 1983 

Amsterdam-Rotterdam Bank N.V. Algemene Bank Nederland N.V. 

Bank Mees & Hope NV 
Pierson, Heldring & Pierson N.V. 

February J6. 1976 




production 

within the LtS. 

market! 

Where? 

Commonwealth of Puerto Rico 
Economic Development Administration 
. Dept.Dl, Ziirich-Haus-Pavilloa 

V Am Opemplatz 

6000 Frankfurt/Main - Germany 
Telephone: (0611) 721242/3 Telex: 4189257 

We reply immediately! 
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CBI likely to urge big 
tax changes in Budget 

BY ADRIAN HAMILTON 

THE CONFEDERATION' of come clear, then 'it accepts that An costed out by the CBI e co- 
British Industry is likely to urge there may be some, need to re- nomic staff, the most important 
Mr. Healey, Chancellor of the view the situation and possibly moves would he the reduction 
Exchequer, to make substantial take action to help stimulate the of corooration tax to 45 per cent, 
changes in corporation tax and revival, (which might cost the Treasury 

the higher Teaches of income-tax In meantime, it argues about £250m. a yearj; abolition 
in its representations on the strongly that the Government of the higher rate of VAT ex- 
Budget should concentrate on -freeing cept for petrol (costing some 

Th 9 CQSt of its nlanned resources for industrial, invest- £300m.l; and indexation of capi- 
chanees which it estimates ment and reducing the burden tal gains tax (which must cost 
could amount to over £80 Om. in higher £150m.). 

a full year, could it thinks, be requiring a sub- During a full year, this would 

Lt bySnl SIe standSd rate ”*** * “°J e compensated for 

of VAT to 10 per cent 'uture P™era»n»es. by raising VAT to 10 per cent 

The CBI is also anxious that . ^ .TO? P^caJ action In the inunedlate financial 
the next Budaet should not in- lt w0uld JP* to see m order to year. 1976-77, the cost to the 
cfudf any reflaS Of the acbieT * lDCiIude: Sewury “W* be £400m. 

economy, although it Is prepared Steps to bring forward indus- because of the effect of the 
to see some action to raise con- trial investment, including mak- changes it proposes In advance 
sumer demand in the summer tog taxation capital allowances corporation tax and the smaller 

available for -offsetting against -impact of raising VAT. 
advance corporation tax; mu- omoosal has stiff to be 

x- s isr -was 

fcveT o°m^aon Ch tS. 0 abJSf. ^ “X rfVAT “* 
tion of Stamp Duty on loan stock ^ raidng of VAT. 

- , issues, phasing out dividend con- On the whole, the broad trend 

“ ,_ I ® ever ?, 1 we f ks trol and an improvement in the of the CBI thinking agrees with 
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Chatter 
of Human 

Rights 

is 


sbould this be necessary. 

Its thinking is contained In a 
Confidential paper from the 
economic policy committee to be 
presented to this full meeting 
of the CBI council on Wednes- 
day. 


before the CBI formally makes 
its Budget representations to the 
Chancellor and the ideas of the 
Confederation's economic staff 
are still provisional. 

But the broad outlines of its 
thinking are becoming clear 
from its Interpretation of the 
economic situation in the 
country. 

Convinced that manufacturing 
industry is at last beginning to 
turn the corner of the recession, 
but cautious in its view of the 
speed of the upturn, the CBI Is 
primarily anxious that nothing 
should be done to upset the pro- 
gress made in reducing inflation 
and wage Increases. 

Its main aim in talks with Mr. 
Healey, therefore, will be 


stock Telief system; the Treasury view that resources 

Assisting smaller firms by re- ought to be freed for manufac- 
ducing capital taxation and in- turing investment and that taxa- 
dexing the capital gains tax; tion on the higher paid should 
Relieving the burden of tax on be reduced, 
management; But again the question of 

Abolishing the higher rate of raising VAT might arouse serious 
VAT and compensating for this problems with the unions 
by Increasing the standard rate, because of its impact on the cost 
possibly to 10 per cenL of living. 


Fashion exhibition 
site starts row 

BY RHYS DAVID. TEXTILES CORRESPONDENT 


A SPLIT has developed In 

directed to ensuring that the pay ,5f??th2!ru5f 

policy is continued and tightened decislon last month by the Cloth- 

after August and that nothing is 
done at this stage to stimulate 
consumer demand. 

Although Mr. Healey is hop- 
ing that the outlines of tbe next 
phase of the counter-inflation 
policy can be agreed with unions 
and employers before tbe Budget 
— to enab'e h*ra to burld his 


eariy in April at the same time 
as the Birmingham exhibition. 

_ Tbe move to Birmingham was 

ing Export Council to move the made because it was felt foreign 
industry's premier show, the in- visitors in particular bad not 
ternational fashion fair, from been seeing U.K. merchandise to 
London to the new National Ex* its best effect at previous shows 
hibitlon Centre at Meriden, near at Earls Court in London, and 
Birmingham. last year at the Biha premises in 

The decision, which was taken Kensington. London, 
because of dissatisfaction with Now the trade has apparently 
the facilities available in London split into two camps, reflecting 
Budget policy on this assurance in recent years, has lead to the on the one hand those who sa'y 

—the CBI still feels that nothing format ! bh of a breakaway group they will never leave London, 

should be done until- the picture of London-based fashions con- and on tbe other, those who say 

becomes clear next summer. cerns, wbo are now proposing to they will never go back to Earls 

When the next phase does be- hold a rival show at Earls Court Court. 


Can you afford 


By Richard Evans. 

Lobby Correspondent 

THE creation, of a comprehen- 
sive Charter of Bnman Rights 
to give citizens the means to 
seek legal remedies against 
official injustice is endorsed In 
a Labour Party discussion 
document. 

The proposal Is put for 
ward by a party committee 
which Includes Mrs. Shirley 
Williams, Prices and Consum- 
er Affairs Secretary as chair- 
man, Mr. Sam SlHtin, Attorney 
General, and Me. Peter Archer, 
QC, Solicitor GfeaeraL 
It also has the backing of 
the predosu’nantly Left-wing 
Home Policy Committee under 
Hr. Anthony Wedgwood Benn 
and stands an excellent chance 
of becoming party policy. 

Tne Charter would give 
pe#ple the right to take public 
officials to court to justify 
their actions if these were 
held to contravene the Charter, 
which would be based oo the 
safeguards In the European 
Convention on Human Rights. 


Other Home Hews 
on Pages 20, 25 


* ' Bat instead of having to go 
to the European Court at Stras- 
bourg an aggrieved party 
would be able to seek redress 
to Britain. 

It js time for the scales to 
be tipped back in favour of 
the ordinary man," the pamph- 
let says. Present institutions 
did not make It easy for a 
citizen with a grievance to suc- 
ceed In obta'nlng a remedy. 

Mrs. Williams claimed at the 
launching of the document in 
London on Saturday that the 
Labour Party's record In the 
field of human rights had been 
the best of all 'main parties 
since the beginning of the 
century. 

“We hope tt will Infuse into 
the courts and' be taken into 
account in coart decisions.” 
she said. 



ent levels too high 


BY JOHN WYLES, SHIPPING CORRESPONDENT 



Of 


A BLUNT warning to the Govern- possible to avoid -the maxlgmm ready familiarised' some 
ment that there will be no com- disruption of employment, “• -' MFC's banks with the scale of 
mercial basis for maintaining « The commercial Stop^cts-hW •**» company’s problem. After 
employment levens In the ship- yet 10 b p defined.- hut i# ir detailed discussions this week, 
building industry after Its tflXp tte 'SiSSSiVBS* w.HMf to take some 

nationalisation- this year was at ita present level* thSe w5^ time to work out the prec 1 - 
given yesterday by Mr. J. Graham SiS^SS to *^JS&**** 3 °P era5on - 

decisions taken by the ‘ Govern- Those involved Include Bank- 
Bntisn Shipbuilders, the State menl * -imn m— rt international. Marine 

corporation which will run the „ _ . . / -widbmd of New York, and First 

intafay: J^RjaKLEff 5SSF - 

nnwnMti 00 ^ by British Shipbuilders to iie . In the meantime, MFC looks 

EK5!f2L*£l J?!, the Government - likely to try to ease its liquidity 

60,000 workers came on the eve .. . . crids hv trying to sell part of 

of crucial talks on. the future of ®®. favoured a P* its profitable Met of 40 refrig- 

the financially troubled Maritime de^ with TWtateV-_£j veSS ^s t all on charter- to 

Fruit Carriers. The company shipbuilding crisis, and this, salen the Swedish shipowner, 
accounts for 35 per cent of the mi sht well mean direct Govern-; week's talks will be 

tonnage on order from British ® e °t aid. possibly lqvostibg' .c^sely watched by the Gov'ern- 
shipyards, and Its new manage- ouUning sltips for stoe^... for. ment. which Is aware of the 
ment will start talks in London yards which the Goyerntqeiit ; potentially serious effects- on 
to-day with leading hanks on a decide must be kept open; shipbuilding lobs of MFC's aban- 
possible rescue operation. iot social reasons. -..dotting its British commitments- 

The MFC crisis was oitiv ^ likelihood that the Gey- Options on nine of an original 
touched unon bv Mr Dav In a ernmeTrt wiB have to take some , batch of 13 tankers to be built 
SS&B^Umlnr reSeSa? dIfficttlt decisions on sWp hnffd- at Swan Hunter have been can- 
featured tiie firri oabS **fOTe the year is out has celled by MFCs 75 per cent- 
warSng he mde of the SSL ?® ^C ™ed subsidiary Swan^Maritime. 

difficulties 
since he was 

months ago. pected to present "to 'its "bkiifci, and two tankers at Scott Llthgow. 

Mr. Day said in a radio inter- this week details of new financial Lithgow's have already started 
view that the industry's shortage control arrangements proposed - building first of these ships 
of business, which is part of a by City Accountants. Price and Harland and Wolff had 
worldwide problem, meant “we Waterhouse. • 'planned to lay Its keels for MFC 

have to shelter as quickly as Informal discussions have -a^-at the beginning of next year. 




are on the move? 

A cost-efficiency quiz for modem business 


Assess your ability to oope with inflation in a nH-growth economy 
by answering thefol lowing questionnaire. Then tot up your rating on the score panel below. 


I How far are you from Motorway /, 
access? 

A Under 1 mile B Between land 
Smiles COver 5 miles. 
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Is housing of the right type 
and price available kxaBy for 
all personneHfrom top executives 
to casual labour? 





2 How many minutes are you 
away from an International 
Airport putting you in daily touch 
(passenger and freightwise) with 
Europe and Amenca? 

A Less ttian 20 minutes B20to45minutesr 
C More than 45 minutes. 


3 How far are you from a 
container port with 
transatlantic and continental 
services? 


A Less than 15 mites B Between 15 and 30 miles 
COver 30 mites. 


4 What is the predominant 
category in the local workforce 
from which you recruit? 

A Skilled craftsmen and foremen B Semi- 
shilled men C Unskilled and casual labour. 


5 Do you have to pay any above-average 
premium or weighting to recruit and retain 
personnel? 

A Yes-London weighting 
B Yes-because of scarcity in skilled categories 
C No. 


Check your survival rating 

Tot up your total score from the following table. 

A B 

4 3 

2 1 

4 2 


A Housingscarce and dearfbr most levels 
B Difficulty in obtaining top executive housing. 

C No problem- and prices match the national average- 



A 


nun* 


7 How much do you pay to repair 
and maintain your factory 
per 10,000 sq. ft? 

A Less than £2.000 p3. B Between £2,000 and £5,000 p.a. 
C £5,000 p.a. or more. 
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What is your cash outflow 
in rates? 






1 

2 

3 

4 

5 

6 

7 

8 
9 

10 


Score 4 if category matches your mam need 


Scores of less than 20 

You are Day ing well ower the odds on a Hum tier of heads, which 
tnusl be impairing your tampelrtn/c edge. Relocation lo Warrington 
New To-*n would bring you Gulnlantia! cost reductions. 

Specifically, relocation m Warrington witl provide you with 
superior ammunicati&nsvrih most markets.home and overseas, 
together with a sophisticated labour force and ell the industrial 
and commercra! services you need. All other amenities- housing, 
culture environment-can match or surpass those enjoyed by 
any business or industry bi Britain, 


A Less than 40p per 
sq.ft.pj. 

B Between 40p and 80p per sq. ft p.a 
C OverSOp persq.ft.p-a 

9 How much ate you paying per 
square foot for office space? 

A Less than £2.50 pa 
B Between £2.50 and £7.50 pJL 
C Above £7.50 pa. 

1 How much are you paying per 
I V square footfor factory space? 

A £1 pa or less 
B Between a and£2p.a. 

C More than £2 pa 


Scores of 33-39 

You must be in Mbrrington already, since you ere exceptionally 
well-placed to withstand the rigours of the present situation. 

Check your figures against ours 

Let us discuss in confidence ways in which your operating costs 
can be cut by moving to Warrington New Tovrru Even if you cannot 
answer parts of the questionnaire or find the questions unrelated 
to your business survival problems, we may stdl be able to help 
you.Thereisnooblgalion. . 

Contact Brian Standwan, Chief Estates Officer, 
or FVter Sandey. Warrington New Town Development Corporation, 
FREEPOST Ittirrington WA 377. 

Telephone; Warrington 10925) 3655L Telex: 627225. 


.Scores of 20-32 

Ybu are less than ideally placed and Should consider 
the economies you could make by moving to Warrington Near 
Town. Bear «\ mind there are now Removal Grants for service 
industries and assistance with training and recruitment for 
any type of enterprise. 


Crossover 

at Warrington. 




‘Press freedom threatened 
by proposed new body’ 

LABOUR'S proposed. Communi- It opposed an Advertising bers, the Press Council would 
cations Council was “a Revenue Board dispensing a gladl y r-mrsirtgr no m-in a rising fmm 
machinery for -the destruction of newsprint subsidy, saying it was outside bodies of people “ of 
the freedom of the Press,” the “the principal economic means really independent, public- 
Press Council said yesterday. It of ensuring effective control of spirited and judicial quality of 
would be “substantially political the Press on a differential basis." imind.” The TUC and the Scot- 
and weighted .to the Left" and The TUCs argument for such tish TUC had said the trade 
there was “no suggestion that a Board were “a specious union movement should nominate 
there should be any Press pair- excuse for the political control of - representatives, 
ticlpation.” the Press." Proposals that the The Council said; " The Incln- 

The Council said the greatest council should have the power to sJoq 0 f trade union representa- 
Press skills were employed .in fine newspapers or suspend their tion on the Press Council would 
persuading the public to read publication were “ totally - 1 rre- be inappropriate, .and It is 
reports published.. “Those skills concilable with the concept of a' Grange that a body which makes 
cannot operate successfully free Press and contrary to the a major complaint in its evidence 
under a system of compulsory first object of the Press CounclL" to the Commission of alleged 
publication." On selection of non-Press mem- Lack of acceptable political 

balance in the Press should set 


nessman’s 



U.K. TRADE FAIRS AND EXHIBITIONS 


Date Title 

Current Blackpool Gifts Fair (cL Feb. 19) 

Current Welsh Gift Fair (cL Feb. 19) 

Feb. 17 — 19 Brit Growers Look Ahead: NFU Exbn./Conf. 

Feb. 24 — 26 • London Smallwaxes Trade Fair - , ' 

Feb. 24—28 Automatic Laboratory Techniques Exhibition 

Feb. 24 — 28 National Stamp Exhibition 

Feb. 25 — 28 Ideal Homes Exhibition-' - . : * • > r. r 

Feb. 28— Mar. T-. Boat Show 76 , ' - * - r •• 

Mar. X— 4 international Men's and Boys' Wear Exhibition 

’"Italian Knitwear Exhibition 
Electro-Optics Exhibition* 

Chelsea Antiques Fair 
National CarpetFair 
Furniture Production Exhibition 

Mar. Iff— IQ ^ Process Control Instrumentation Exhibition 

Mar. Iff— t8f Sound 76 Public Address Emiipraent Exbn. 

Var. JR— 30 ...... Building and Public Works Exhibition 

Mar. 18-^85 Euro Arts and Crafts Exhibition 

OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Mar. 2—5 
Mar: fl-iH 
Mar. 9-4-20 . 

Mar. fS— 1R 
Mar. Iff— 19 { 



Venue. 

Winter Gardens 
Sophia Gardens, Cardiff ... 
Harrogate Exbn. Centre 
Berners Hotel,' W3 
West Centre Hotel, S.W,6 
Neyr. Horticultural HaU . 
Mariest HaiL ^Cariisle:: 

Belle Vue: 'Manchester f '■ 
EailsGourt 

Italian Trade Centre. : W.l 
Metrppole Centro. Brighton 
Town Hall . . - 

Winter Gardens, Blackpool 
Nat. Exbn; Centre, B'ham 
US. Trade Center,; W.l 
Bloomsburv Centre HtiU WC1 
Kelvin Hall. Glasgow 
Bingley Hall. Birmingham 


£ about establish ing -in an adjudi- 
cating body a flagrant political 
bias.” 

There was a tendency, lt said 
in a reference to suggestions of 
changes or additions to the 
membership, to" "treat Pres- 
ethics like brussel sprouts or any 
other common commodity. 

On industrial democracy, the 
council said “ recent instances of 
^attempts to Interfere with the 
Editor's discretion in the publica- 
tion of materia] cause the Coun- 
cil to view -with disquiet any 
^proposal for worker participation 
In editorial functions.** Editorial 
Independence and integrity conld 
hot be expected to.' survive sub- 
mlssion'E to an .industrial com- 
mittee of employees, who “ may 
understandably be concerned 
with yeryMifferent issues from 
those which should property in- 
fluence editorial decisions.” ". 


Current International Toys- Exhibition (cL Feb. 20) 

To^Iay International Hardware Fair CcL Feb. 19) 

Trf-day Inti. Leather and Footwear Week (cL Feb. 20)' 

■“eb. 17 — 20 Offshore Sonth 'East Asia Exhibition • ■ 

'eb. 13 — 26 International Food Fair . 

Feb. 20—29 ...... Building Exhibition 

Feb. 21—25 Design Engineering Exhibition, 

Feb. 21—29 Motor Show 

Feb. 22 — 25 American Toy Fair 

Feb. 22—26 International Spring Fair 

Feb. 22 — 27 • Spring Gift, Jewellery, and Housewares Show . 

Feb. 25 — Mar. 4 . International Mech.mlral Handling Exhibition 
Feb. 27 — Mar. 7 . International Boat Show 
Feb. 28 — ?far. 7 . International Tourism-Exchange Exhibition 
Feb. 28 — Mar. 14. TH/»a]|Hom° Evhibitinn. 

Feb. 2d — Mar. 3 . European Fashion Fair 

Mar. 11 — 21 International Motor Show 

Mar. 12 — iff Inti. Aerleultural and Animal Farming Fair 

Mar. 13 — 21 International Bonk Fair 

Mar. 1 * — ?.l International Spring Fair 

Mar. Iff — 2f) Soring Clothini Fair 

Mar. IS — 21 International Fashion Fair 

Mar. 19—22 LA VASTER *78 


Paris'. V : 

Cologne 

Zagreb ’ . : 

Singapore 

Brno. ' Czechoslovakia; 

Brussels 

Dusseldorf 

Chicago 

New York 

Frankfurt 

Dallas 

Basle 

P'wYholm 

Borhn 

Paris - 

New York 

Ceneva 

Verona 

Brussels 

I.iepzig 

Beograd 

Cooonhagen 

Milan 


BUSINESS AND MANAGEMENT CONFERENCES 


Chamber of Commerce 
Industry,. Kuwait 


Feb. 17 — 18 Financial Times, Chamber of Commerce and 

Industry. Kuwait, Fairplay International Ship- 
ping Weekly: Arab Shipping and Trade 

Feb. 17 — 20 Petroleum News: Offshore South Blast Asia 

F**h. 18 A.M.R.: Spring to the Arabian Peninsula 

Feh, 18—20 Frank Jerkins: Effective PuhHcitv Writing 

F*b. 22 — Mar. 6 . W H, Rrntv. Ovcanisation and Methods 

Fob. 2<t E.B.T.: Prosnoets for Medium-Term Borrowing 

Tob. ?fi — ?ff ESC-CBI: Product L'abiHty/Fair Trading Now 

Feh. a- 1 * — flfi Coll. Dlst. Trades: Tbe Financial Module 

Feh.’ 7 * — 26 Dept of Inrt. - Maintenance Engineering 

Feh. 26 Imperial College of Science: Venture Capital 

Feh. 2fi Inst, of Fimi: Growing Energy 

veh. 2ff BCEMA: Profit from Plant Performance 

Feb. ?ff — 27 Fire Protection Association National Conference 

^“b. 27 Imr. and Prop. Studies: Develonment Land Tax 

Mir. 1—4 orp. fU.K.1: Paving People Abroad 

Mar. 1 — 5 ......... RaptE: Treinine for the Office 

Mar. 3 Pecimus: Communications Crisis in Indnrtry 

Mar. 3—4 :... Financial Times and Investors Chronicle: The City Royal Lancaster Hotel. W.2 

In National and International Finance 

Mar. 3 -t 5 Ttrwick Man. Centre- Conditions of Conmrt Pouch. Rncks. 

Mar.' 4 ' Tront Polytechnic* Crisis Manaecmont 1976 Nnvntei. Sandiacre. Notts. 

Mar. 8-7* f Kvct Ui|jv.: P.riris in- PTnltalirt Plannin® W’^ghTon 

Mar. fi — '*2 Keoncr-Tregoe: Decision MKg. for Senior Man. In t Airport Hoqel, Dublin 

Mar. S— 12 P-E emfi. 'Cro.: Planning and Control of Production Training Centre. Eeham 

Mar. 8—19 PrarjfpH lTniv D rsitv: Personnel Policy Heaton Mount. Bradford 

Mar. 9 — 10 Eronel Hniv.: Emoloyee - Survw itThridge. Middlesex 

Mar. 10— U ...... Financial Time*. Varig Brarilian Airlines, (pt-rcn^rinentai Hotel, 

Investors Chronicle: Business with Brazil Rto de Janeiro 

Mar.lt Fjolden House: lPsTniS-sale— Fair or Unfair- Bury- 

Mar. 12 Focus ReseaTchr Foreign Investment in Venezuela Waldorf Hotel, W.C2 

Mar. 12—15 Man. fJhidies: Managing the Smaller Company St Peter Port Guernsey 

Mar. 3-ff— ; lfi Fnod Manufacturers' Federation Conference Grosvenor Honse Hotel, W.l 

Mar. 17 — 18 Financial Times; Industrial Relations in 1976 Royal Lancaster Hotel. W.2 

Mar. 18 WTI: Trading Opportunities in EEC and EFTA World Trade Centre, E.l 


and 


Singapore 

Grand Hotel. Bristol 
Connaught Rooms. W.C.2 
Moor Hall. Onnkham, Berks. 
c a (bRnntI.Wl ■ 

FMtnn. Hotel. W.l 
sn. Leicester Square. W.C.2 
Royal Lanrarier Hotel. W.2 
Jmoerial College. S W.7 
Roval Hotel. Southampton 
Cafp Roval. W.l 
Excelsior Hotel. Heathrow 
Roval Lancaster Hotel W.2 
Carlton Tower Hotel. S.W.l 
Training Centre. W.l 
OuasRno’s. Bury St- S.W.l 


an 1 
Prosper 
may go 
public 

By Stewart Fleming 

THE SHAREHOLDER 
and ' Prosper. Gronp' 
largest unit trust d 
company. ■ controlling . - 
about £700m., have : ' 

cushions about., .the 

public flotation of th ■ 
perhaps In 'the 'autnir 
No deettion -has. b» .. 
gb ahead with the : p 
since much will dep 
vMtSgatlcrns into -. 
ticabllity of the mo- 1 
stock market condlti 
the time. 

The ' .company is 
several financial 
Baring Brothers, flu 
bankers, and Robei 
and Company each 
cent of the equity of ‘ 
Atlantic Assets Trust 
ment' trust managed 
and Slme, also has a i 
stake. 

In its accounts to 
year Atlantic Assets ■ 
of £3 5m. op Its. 26 
making it thB com pa- 
single investment If 1 
Brothers Internatlon 
excluded. 

Difficult year 

Mr. 3. V. Sbeffldi 
of Atlantic Assets, in 
review last October d i 
year as “ probably tin 
cult the company has 
in the past decade." 

He announced the 
exclude from future t 
asset valuations the ft 
ment in Haw Par, w 
balance-sheet date 
accounted for about 
of the company's net 
of £l7m. 

Among the factors' 
decision to float Save 
will be the profits j 
In the financial ye 
September 30— whic! 
to be satisfactory—^- 
affecting individual sf 
A flotation, among c 
would make the 
shares more marl 
change likely to be a 
a shareholder wishing 
a 7 disproportionate c 
to an unquoted stock. 

The other sharehok 
and Prosper are Ba 
land, vrith 11.7 per ce 
Assurance, 5.6 per •■■■ 
executive directors 
ployees, 3.2 per cem 


NUBE dr 
foreign bs 


THE' National Unio 
Employees; is stepping 
paignto get ne^otlati 
the staff of foreign e 
banks' hi Britain. It h. 
Mr: Steve Gamble.. ai 
as Its chief negotiator 
The union claims to h«* 
Ing rights in 10 foi 
already. 


aa 


YOUR LEGACY 
OF HAPPINESS . 

can do more than yo 
may suppose if you p 
for it with these fact* 
in mind. 

::th making provision for the future there are pi 
tWo Important considerations: to remember those ne 
dear to you; and to leave what you can to help the ger 
needy' in the most effective way. .. 

;:TbeTe are plenty of good causes, but in makinj 
derision you need to answer these questions: 

Cl) Do 1 wish my legacy to go on temporary relief, vi 
though, that may be, or will it give a lasting b 

(2) Which needs are likely to remain greatest in the 
ahead? 

(3J How does tine organisation ensure that the mac 
. '• '• possible benefit goes to those In need? 

/■Help the AgedV work is guided with cousideratioi 
those in mind: 

■£. We give priority to work such as providing Daiy C 
to help desperately lonely old people (you will prt 
already know of our well-established flats for the . 
siuch centres provide many benefits to old peop': 
* after day for generations Jo come. 

-Because- people now live longer the number of 
-■itftd people is increasing. And in tbe im personal 
the modern state their -human need for friendshi] 
• the care that can. only come from caring, tend 
forgotten. Official aid is valuable- but If, can 
replace more peisonal relationships. : 

Help the Aged believes strongfly -in mobilising volu 
. . ? effort. Because dedicated and skilled' voluntary wc 
.give generously of their time 'and ability it act 
.' - much more with every £ than 'would otherwb 
--' possible. That strength increases .as the neet 
. ' ^voluntary Initiative is more widely realised. 

Li^factas to charity up to £100,000 are now exemp 
from Gtji Tax. - 

May we send details to you:er jntfr advisers. Please wrt 
The Hon. Treasurer, the Rt- Hon. Lord Maybray-Klng, 
the Aged, Room FT1L, 8 Denman Street, London, WJA 


£150 perpetuates the memory of someone. dear to you 
the Founders' Plaque of a Day Centre. 



SPECIALIZED FAIRS 1976 (Extract} 
moebel ’76___6-14 March 

Austrian furniture fair 
Ausatcllunguanuun'Rotumtengelsaiult, Vienna t 
aqua-therm '76 ,1-4 April 

. Fair for heating, air-conditioning, 
sanitary and environment, technics . 
Ausstoiiunijszentrum RotunCsngalsande.VlannB 3 
WWW international 4—6 April . 

Vienna ladies' fashion week 
AuHtellunguaatrtjn Mesaepalsst, Vienna 7 - 

Sabo '76 IB— 22 Slay 

International office 
organization exhibition . 

' : -'^uasteirungszanihirn RbKinneng9laen^fcVSnna 2 ; 


Further fnformatron: 

The Austrian 
Commercial Delegate 

1, Hyde Park Gate 
London 8W7 5ER 
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e;Ffca^dalTfaies : Monday. Febrtragrfffi - 1976 




OVERSEAS 

•* a 

'ONSTRUCTION 


The Financial Times proposes to . publish a 
yey on Overseas Construction. The provisional 
:otial synopsis and date are set out below. 


tnesday 24th March 1976 
INTEODUCHON 
OVERSEAS CONTRACTS 

THE PROFESSIONS 

v 

FINANCE FOR THE CONTRACTOR 

PROJECT MANAGEMENT 

THE CHALLENGE OF THE OH/RICH STATES 

THE BRITISH PROPERTY DEVELOPER- ; 

EUROPEAN CONTRACTORS 
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vould point out that the contents and date, of 
Survey are subject to complete editorial 
3tion. 

jrther information', and advertising details please 
telephone 01-248 8000. ext. 631. 
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I . A HOI R news 


ACAS unfair to us, 
say company onions 


BY LOREUES OLSLAGER, LABOUR STAFF 


NUT move 
to fight 
jobs threat 

By Our Labour Staff 


TEE CONFEDERATION of Em- fled as an. independent trade 
ployee Organisations, represent- • onion before it can benefit from LEADERS OF the National 
ing about 30 staff associations many important provisions of Union of Teachers are asking 
and company onions outside the the Act their members to endorse a 

TUC, has expressed doubts about In addition, they should point series of steps designed to fight 
the impartiality of the Advisory out “ the difficulties which could the “ Win scandals " of teacher 
Conciliation and Arbitration Ser- arise should a firm be sub- unemployment and oversized 
vice in tarrying out its new tasks sequentiy faced with a claim for classes. ,r 

* r e Employmeilt Prate* recognition by an independent A policy document drawn un 
non Act trade union.” by the national executive for 

After several exchanges with jpg memorandum adds that discussion at the union's annual 
ACAS Mr. Paul Nlcolson.' the ACAS officials 41 should not conference' in Scarborough at 
confederation’s general secretary, become involved in giving advice Easter says that “for the first 
has written to Mr- Michael Foot, 0° how staff associations should tune in over 30 years, there is a 
Secretary of State' for Employ- be set up. real danger ■ that teachers who 

ment, asking for help. Mr. Nxcolson objects to a have given sterling service to 

Mr. Nlcolson says that ACAS by Mr. Mortimer that he schools will be sacked." 

™ 3T JUtaiSi 33EZ "»■ 


affiliated unions in any recogm- ~ “ < 5SnMnoSruc uSons^o that the; 219,000-stron 

th?^f P , UIe ref ^ ed , t ^j t bLStcM tafe should express- complete opm„.- 

the Employment Protection Act S^ their relSions SitS SSSZ t*n to/tbe compulsory . transfer 


recommends 
unioD 
complete opposi- 


He released over the week-end 
an exchange of letters between 
himself and Mr. Jim Mortimer, 
the chairman of ACAS. In which 
be made the .point that all trade 
union members of the ACAS 
Council are TUC nominees. 
“ There . is. therefore, an in-built 
bias against bona fide, indepen- 
dent, non-affiliated trade unions 
on die ACAS Council.” 

Mr. Nicolsoo takes particular 
exception to an internal ACAS 


r of teachers if attempts were 

Mr. Mortimer then referred to mad e t0 staffing levels” 

the TUC’s Bridlington Agree- In addition, the executive 
ment, designed to prevent recommends continuation and if 
“ poaching " of members of one necessary extension of the 
union by another. . union's .policy that members 

In bis reply to Mr. Mortimer’s should refuse to cover for 
leiter, Mr. Nicolson said that colleagues absent for more than 
neither his confederation nor any three days. Strike decisions are 
of its members were parties to to be reserved for the NUT 


the Bridlington Agreement. 

In his letter to Mr. Foot he 
said: “We would be grateful for 


memorandum instructing officials any actions you can take to assist 


how they should behave if asked 
for help and advice by com- 
panies who want to set up staff 
associations. 

The memorandum says ACAS 
officials - should confine them- 
selves to pointing out that any 


us in obtaining an assurance from 
the Council of ACAS that it will 
act independently in any inquiry 
. . . and will not seek to Impose 
on us rules and procedures of 
any' federation of unions or 
employers to which we do not 


staff association must be certi- subscribe. 1 * 

Scunthorpe steel protest 
after shift economies 

SOME engineering. workers at the part of the Scunthorpe complex. 
British Steel Corporation's is the only plant where BSC has 
Appleby Frodingham plant encountered industrial action 
stopped work yesterday to pro- over its attempt lo reduce week- 
test against the management's end working in the wake of its 
decision to suspend employment framework agreement on labour 
of some of their colleagues on economies concluded with 


Sunday, shifts which attract extra 
pay. ' 

The Appleby Frodingham plant. 


Notice of Redemption, 

Occidental Overseas Capital Corporation 

Guaranteed Sinking: Fund Debenture* Due March 15,1982 

'TICE IS HE REB Y GIVEN that, pursuant to the provisions of the Fiscal Agency Agreement 
ed as of March IS, 1970 under which the above Debentures were issued, First National 

y Bank, as Fiscal Agent, has drawn by lot, for redemption on March 15, 1976, through the operation 
the sinking fund provided for in said Fiscal Agency Agreement, $1 ,908/100 principal amount of 
ventures oL the said issue of the following distinctive utqpbas; 

COUPON DKBENTUBSS OF .£4000. PETNCIPAV AMOUNT OUTSTANDING 
38 mS 3 M3*» 4082 5330.7206 8567 9383 Jtt»7 13647 14006 mu 17009 18423-19341 2104T 22145 23384 
68 1333 370U 4103 SS9Z.g£g7 8570. 9987 11398' 12G50 14013 HKB3 17043 28438 19361 31033 SiSO 23408 
92 1363 27X6 4206 5aKi 7230 B581 30000 11401 12652 14033 23362 11832 18438 19633 2 1058 -22201 -23416 ■ 
99 1376 3759 4113 5393 7231 8699 10025 11425 12680 14U3B 18363 17096 18476 19588 31063 22310 23444 
101 1333 2767 4116 665* 4 7247 8600 10043 11440 12718 14043 15904 17109 18479 19576 S1063 22215 23431 
KB 1366 2776 4137 6717 7255 3623 10046 11448 13720 14066 13608 17123 1648 5 19578 21072 22220 23473 
113 1406 2794 4141 5725 7267 8627 10064 11463 13724 14091 15622 17117 18903 30697 21073 22237 23484 
128 1430 2796 41b3 5744 7282 8631 10036 11466 12733 14099 16626 17121 18532 18611 21092 22263 33491 
13T1426 2809 4167 3791 7289 6836 10088 11480 12743 14110 15049 17139 18534 0*X7 31193 22386 23493 
178 1449 2812 4163 5794 7305 6638 101U 11486 13744 14116 15687 17131 18546 19823 31106 22295 23602 
290 1451 2817 4188 5804 720B 8646 10130 11490 12746 14123 16706 17140 18551 196*8 21110 32298 23506 
295 1463 2820 4189 6815 7326 8653 10170 11492 1275S 14139 15736 17141 18659 15660 21132 22301 23512 
302 1477 2839 4133 5825 7334 8678 10181 11504' 13767 14143 15736 17148 18566 19692 21145 22315 2362B 
315 1432 2844 4194 5831 7335 8681 10211 11508 12780 14153 10761 17163 18575 19694121169 22352 23629 
MO *53 0 2849 4195 5833 7368 8685 10333 11511 12795 14154 16764 17168 18678 19712 71182 22363 23531 


— 1ST 1525 2250 4196 5636 7382. 8713 10235 11533 .12790.14160 15769 17175 18580 19713 21190 22367 
‘ 1536 2804 4199 6640 7387 8805 10237 11658 12804 14163 15778 17177 18607 19728 21215 22368 23543 

127 1545 2912 4206 5663 7396 8315 10338 11570 12816 14196 15788 17190 18610 19735 21224 22381 33550 
132 1547 2913 4207 6868 7404 8820 10265 11663 12621 14201 15819 17191 18630 19742 21225 22383 23667 

- 49 1554 2534 4213 5886 7437 S627 10273 11588 13626 14204 15624 172U 18637 19746 21227 22401 23561 

. .. 157 1680 2946 4219 5908 7438 6877 10283 11590 12839 14233 15832 17213 18647 19757 21329 22468 23571 

i .-^2 1581 2955 4224 " ‘ 

-74 1589 2939 4227 

- '-TO 16(10 2962 4244 . - _ _ _ 

\ . IEB 1617 3970 4352 5985 7518 8933 10394 11648 12862 14293 16898 17279 18671 19797 2 130 3 22533 23648 

> 68 1633 2971 4290 5996 7620 8868 10296 11671 JC876 14302 15910 17282 18696 19806 21310 2253S 23654 

-’93 1637 2983 4277 6000 7548 6371 10341 11G7P 12877 14305 15914 17287 18711 19814 21342 22657 23658 
98 1666 2990 4304 6005 7550 8979 10353 11703 XSS9S 14322 16927 17291 18724 19821 21346 22S64 23663 
■16 1668 5010 4326 6016 7556 8984 10368 11712 12910 14325. 15928 17310 18731 19833 21348 22568 23688 
’ j 19 1726 3016 4361 EiKXO 7564 8385 10372 11713 02912 14328 15943 17314 18737 19846 21349 22572 23703 

* >34 1735 3065 4368 6031 7573 6990 10378 11735 12919 14330 15950 17328 18743 19861 21354 22574 23745 

„ .-*44 1776 3072 4370 6036 7576 8991 10448 11737 12842 14357 15964 17343 18748 19866 21361 22576 23746 

.47 1796 3091 4380 6048 7583 9021 10453 11742 12948 14340 15974 17373 18754 19868 21362 22582 23754 

. - <2 1 7?S 3X06 4397 6077 7384 9025 20469 217S2 12967 14355 2S97S 17409 2879* 19878 3 1370 22590 237 70 

S63 3811 3I24 4399 6103 7390 P029 20491 11787 12978 14309 13973 17418 18797 19895 21397 22603 23792 
•68 18*5 3127 4459 6165 7624 9059 10498 11829 10980 14379 15997 17416 18333 19916 21404 22610 23804 

. • *77 1641 3123 4461 B'.K-.i 7634 9067 10516 11832 12993 14360 16017 17425 18839 19938 21417 22622 23834 

-50 1833 31 XI 4465 6172 7uS0 9068 30563. 11836 32994 14433 16025 17455 18844 19945 21424 22624 23836 
■S3 lbL-4 316- 4481 tolM 7M« 9037 10579 1JB40 L300B 1*451 16039 17497 18847 19947 £1426 22639 23837 


7659 9084 I05!>4 I1E6Q 13034 14476 16044 17554 Z8855 19988 21454 22843 23861 
' 11358 13037 14479 16096 17591 18859 20007 21472 22645 23869 


■ ' 1*00 31** 48*0 t.JvB 

• ..06 XJfJU 2177 4676 £213 7b87 9W3 10596 _ 

>5 1953 3178 4730 n42l 7756 9111 30615 31679 13040 14482 1UD97 17698^8862 20018 21474^25849 23870 

52 It.-# 3J02 4711 (,425 7760 9114 10623 31833 i30bS 14480 10114 17603 16880 20023 21476 22656 5 38 75 

M IW7 3214 4717 p4?l 77E6 9333 10624 ‘ 

W* 3215 47-i3 ^13h 776? 9140 1063 

72 ::.H7 3233 h*3R “<*l PI 34 1084' 



'♦ 22KZ siTTO *1152 0845 8114 S470 10932 12219 13553 14953 16434 17970 19186 20617 21760 22303 24410 
r6 3C77 5155 6CS8 8143 0501 10938 12220 13555 14086 16453 17972 19195 20649 217 64 23014 *A412 

36 SS? SIeI §M4 8146 9502 10947 13229 £g&4 14991 16195 17994 19197 20656 21773 23027 24413 

% :=25 f I™ s| 5 s lies 9510 iSgo 12265 33574 15011 i 65 oa isooo isaia sossb 21793 23039 24414 

K 3^7 &175 fiSn 8169 5si4 10370 12266 13594 15019 16563 18006 19218 20676 21800 23042 24426 
tj “TOS 3M9 620™ 6931 BUB IS? 1OT74 12272 13599 16038 1C649 18010 19218 20707 21B22 23057 24455 

10 230? s^a 6945 82W -1523 1097S 1S74 l^Til 15067 16664 18035 19233 20714 21824 20060 24473 

11 s2?i l rmi Ssl ls« B206 95M 1W76 12295 1M17 15M9 16697 18047 19347 20715 21850 gOM 34499 

ifgg Bi Is is s as ass ssss w sg gtg 

>4 23« 3790 5294 6^ MM lets 11® JSSS “H2 JSSi S22S2 SSS SJH 
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1 2585 4045 5493 
8 2531 404S 55M 
8 2008 4063 5527 

.7 200 4073 fi8» 8560 9M1 ifl> WC31 

e Debentures specified above are lo be redeemed for the nUfbftbg fund at the Carpwat* 
l Services Department of the Fiscal Agent, UT Wall Street, in the Boetmgh of 
LttanThe City of New York, State of New York, the main offices of Erst National Gty 
. faSitarSn. London, Paris, Fnmkfurf/Mam or Fort National Qty Bank (Bdgmm) SA, 

■#je or at the main offices o£ AlgemeneBankNWeifehd W in Amsterdam, Banqne de Bruxdla ■ 
b Brussds, Commenbank .Attiengesdlschaft in DSssdikjrf, Draiier Bank AktmnffseDsdwft . 
anlrfuri/Main, Hambros Bank Limited. and. N. M.^RothscMd & Sons, m London, Banqne de 
j pi - Pavs-Ba? in Paris and Banque Internationale a Luxembourg m Luxembourg; as the Cotn- 
tuvine a-ent?. and will bprnme duo and payable on March I?, 1976. at the redemption price of . 
•rn-ent of the principal amount thereof plus accrued interest on said principal amount to soch. . 
r 'On and affer such dale, interest on tiw said Debentures will ceasr lo accrue. ' .. 

:j Debentures should be presented and surrendered at the offices set forth m the preewfing • • 
“ '-i nn Ihe said date with all interest coupons maturing subsequent to the redemption date , r • 

* - r .linvf -rrnt’i'ne'I Debenture^ are tart nf the S?.220.00n. March IS, 1976 .inking Fund, $312,000 
inel amount "i said nblication haring been delivered by the Company lo the Fiscal Agent in 
danre with the terms of the Fiscal Agency Agreement. 

For OCCIDENTAL OVERSEAS CAPITAL CORPORATION 



By FIRST NATIONAL CITY BANK, 
Fiecirf Afeait 


or/ 1 *, 1976 


national union leaders three 
weeks ago. 

The protest stoppage yesterday 
was confined to members of the 
Amalgamated Union of Engineer- 
ing Workers at severe! sections, 
the Corporation said. Other 
craftsmen had accepted the pro- 
posed changes in Sunday working 
and Production had not been 
affected. 

Since the national agreement 


action committee. 

Mr. FTed Jarvis, the union’s 
gen era!, secretary, warned yester- 
day that sanctions would be im- 
posed in Surrey and Leicester- 
shire if planned cute in educa- 
tion, went ahead. The sanctions 
would take 'the form of refusal 
to cover-ior absent teachers. 

The executive is also asking 
the. conference to endorse a 
policy for next year’s round of 
pay negotiations under which 
tbe union would seek lo main- 
tain and if possible improve 
members' living standards, while 
seeking. “ comparability ” of pay 
with' similar professions. 

The executive stressed the 
need .foi; continuing efforts to 
secure a 8aiary level equivalent 
to male average earnings for aid 
teachers with at least five years' 
service. According to the union, 
the present minimum salary for 
teachers -ia their fifth year of 
service, is £2,655 a year, com- 
pared ' mth average male earn- 
ings of £3461 a year. 

• . The •63.000sstrong National 
Association of Teachers in 
Further ,aud Higher Education 


Please send me a free copy of 
Trade and Industry. 


J Name. 


I 


Company. 

Address__ 


FT5 


Cut yourself in on Britain’s 
unique business magazine. 

Trade and Industry is a unique, authoritative business 
publication that can help to keep you and your business a step 
ahead. Its direct access to Government information provides you 
with material which is not only official but often unobtainable from 
any other source. 

Every week, it presents a wealth of data relating to trader 
industry exports, prices, technology and statistics. 

Always objective, always reliably Trade and Industry brings, 
information from official sources worldwide. 

For a free trial copy ring 01-215 5021 
or 5730, or send the coupon to 
. Trade and Industry Room 439, 

1 Victoria Street, London SW1H OET 


Tirade and Industry 

puts the facts first. 

Every Friday, 25 p from Government Cock-hoys and leading newsagents. 
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USDAW move on ‘special offers’ 


THE UNION of Shop, Distribu- 
tive and Allied Workers bas sug- 
gested to tbe Government that 

manufacturers should be obliged 

has decided to press for pay in- 10 print their “recommended 
creases of £312 per annum for sailin'® price “ on goods dis- 
all m enters earning 
£8,500 a year. 


tectioo. the union said the pre- store managers and staff, leading 
sent custom of ** flashpacks " to prosecution and heavy fines.” 
announcing, for example, “ 3p Mrs. Williams, according to the 
off” without giving, a recom- union, replied that she realises 
mended price made it difficult to the situation is confusing for_ 
... _ know for tbe housewife what the both consumers and shop staff, 

less than Played in the shops so that sale price really was. USDAWs suggestions have been 

customers know what to make of Lord Allen, the general secre- passed on to the Office of Fair 


It wiH also seek an agreement special offer “ flashpacks.” tary of USDAW. added in his Trading, which is considering 

to pay this increase to teachers In a letter to Mrs. Shirley letter that apart from flashpacks, the question of standardising 

was signed, BSC bas generally, earning, above £8^00 as soon as Williams, tbe Secretary of Stale there were other confusing offers price and other information at 

preferred not to introduce incomer policy permits. for Prices and Consumer Pro- which could provide “a trap for the point of sale, 

changes in week-end working “ 

before it bas reached agreement 
with the unions locally. Attempts 
early last month to introduce 
changes unilaterally led to wide- 
spread strikes in South Wales. 


Environment 
planning for ' 
airports call 

*r Michael Donne, 

THE URGENT NEED for a 
national airports policy, taking 
into account environmental as 
well as economic criteria, is 
emphasised in a statement to- 
day by the Council for the 
Protection of Rural England. 

The economic recession, with 
consequent slackening in air 
travel demand, gives a unique 
opportunity to reassess airport 
policies, the Council says, and 
any policy must take into 
account environmental consider- 
ations- 

Airports should be excluded 
from areas of high landscape, 
agricultural and ecological value. 
Developments should be limited 
In size and site to what was 
acceptable on environmental and 
planning grounds in the area 
concerned. 

Existing airports should be 
used to such capacity as was 
compatible with these environ- 
mental and planning restraints, 
before new airports were con- 
sidered.' 

“Past policies have led to 
unco - ordinated development 
with ad hoc decisions being 
taken as problems arose. They 
have resulted in airport facilities 
being provided on an excessive 
scale -and in the wrong place, 
with a consequent misuse' of 
resources, despoliation of the 
countryside and, in particular, 
suffering from noise. 

‘The virtually unrestrained 
competition between airport 
managements needs to be 
brought under centralised 
guidance to ensure that develop- 
ment accords with planned 
national objectives which take 
all planning considerations into 
account. . 

‘Until tihs is done no further 
arport expansion should be. per- 
mitted." - - - 


The SAA Flying Hotel tojo’burg. 



The Flying Hotel: 



enjoy 

your trip to South Africa, 


SAA is the airline that treats you as 
a grand hotel treats you. It’s the great way to 
South Africa. Every day to Johurg.The 
Monday service is non-stop - only 12'^ hours. 
The fastest way to South Africa. 

So you enjoy more luxury, and arrive 
in South Africa sooner. 

Every SAA flight is aj’umbo 747B to 
give you leg-stretching comfort SAA give 
you the extra luxury of a specially designed 
armchair seat And SAA have a maitre 
dhotel and trained staff to look after your - 
every need. 



Improvement in 
stainless steel 
sheet sales 

A MARKED Improvement in 
orders for stainless steel sheet 
and strip for both the British 
Stdfel Corporation and a leading 
private sector producer has 
brought a more optimistic feel- 
ing in Sheffield about the future 
of the industry. 

Stainless ' flat products were 
one of the first steel area to be 
hit by the sharp fail in orders 
in autumn. 1974, and have been 
one of the areas worst-hit; partly 
because of their close relation- 
ship to the consumer market. 

Now BSC. officials are 
cautiously confident that - the 
worst of the slump is over and 
the . orders climb has . now 
started. Initial' buying began 1 to 
be noticeable before. Christmas 
biiT the continued rise, now 
suggests that this is ; more than 
mere re-slocking. 

At the Corporation’s S hep rote 
Lane sheet mill Orders have now 
climbed in above 55 per cent, of 
1,974 levels, when total demand 
was distorted by excessive stock- 
piling. Demand is expected to be 
at about 70 per cent, of 1974 
levels by early, summer,. . 



The SAA Flying Hotel. 

Relax in owexdusretly 'designed Blue Diamond armchair staling. 


- ' The Flying Hotel is a plane that has 
been thoughtfully refurbished with your 
comfort in mind. There are no less than eight 
kitchens to give you gourmet cuisine’... 
a specially selected wine list 

'And, of course, there is a big feature 
film and a choice of stereo music programmes 
to while away the minutes, available at the 
small additional charge required by I ATA 
regulations. Even special no-smoking areas. 


Vl-'rr c-apt-tially proud »t wirwrim list; 
a fiisr da** intrudut-Timi In Snuth /Uricm hi/>piiality 


You want to enjoy your trip to South 
Africa. But you don’t want to waste time. 

So insist on the Flying Hotel It takes off from- 
London Heathrow every evening. Choose 
from our Bine Diamond First Class service 
or Gold Medallion Economy service. The 
great way to South Africa. 

You can book through your travel 
agent, or by contacting us. Here are our 
addresses and phone numbers. 

South African Airways, 251/9 Regent 
Street; London W1R 7AD. Phone 01-734 984L 
Also at Waterloo Street Birmingham 
.021-643 9605. Hope Street Glasgow 
041-221 2932. Peter Street Manchester 
061-8344436. 


OoU\ltdali:tir fjw 
pawnalmdaxr.t'irndtiM 




first dan (tnria 


Comfort all the way. 


AA 


South African Airways 
Where no ones a stranger 
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Architectural joinery 
and Shopfitting by 


Beck & Pollitzer 
Contracts Ltd. 


Iverson Works, West Hampstead NW62HN 


Telephone : 01-624 6070 



Janneau 

Grand Armagnac. 

The most noble 
brandy of France. 


Wi 

£aiwenbad| 


CraXWofCK3WNS 

The finest Iieblraumilch in the world 
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DESIGN CONSULTANTS 


01-428 1620 


THE SUBSTANTIAL alterations r 
which have been going on for 
the last eight yeans at Grosvenor 
House have been- of daunting 
complication. 

The original building com- 
prised two blocks, one mainly 
occupied by flats, with a road £ 
in between; a lounge then occu- 
pied its place and there was a 
tunnel access between the two 
blocks. The kitchen operations 
were duplicated, the major part jL 
of the catering being done in r ' 
the main hotel block, with much 
to-ing and frying through the 
tunnel A complete reorganisa- 
tion of the catering areas has 
now been undertaken with vast 
improvements both in welfare 
and operation. 

In 1963 Grosvenor House 
joined Trust Houses, later to 
join with Forte's and form the 
THF Group, one of the world’s 
largest hotel and catering 
organisations. A redevelopment 
programme was planned on a 
very large scale for what is 
known as the Group’s ’’flag- 
ship,’’ Grosvenor House. The 
operation was to be carried out 
in two stages. The first stage, — 
between 1966 and 1969, com- 
prised improvements to all 
bedrooms, bathrooms and suites, 
and the second, between 1969 
and 1974, carrying out similar 
work to the public and staff 
areas and to the kitchens and 
engineering services. - - 
Public spaces have been re- 
planned and enlarged. It is now 
possible to mount a conference — 
for 2,500 people, 2,000 in the 



Panelled 


The Lounge follounng completion of extensive redecoration by Forgoes Reardon Ray. 


A landmark refurbished 


By H. A. N. Brockman, Architecture Correspondent 


The adjoining Cam 
and Voltaire Suite, a: 
expected, together ha 
more conventional i 
with their fine pane 
and rich appointment 
bars under the insj 
Aesop’s and La Fonts; 
enjoy much good a 
priate decoration. Th 
a new La Fontaine 
with suitably fabulo 
and another called - 
the latter with a* 
Spanish decor. Peril ar 
successful is the Red 
suitably dim and red-\ 
a magnificent tapesn 
in angry colours. 

The bedrooms, w 
been substantially ren 
sometimes rearrang 
have that homely a 
avoiding startling 
stunts and in some 
retaining, hi the tuxi 


Great Room and 500 in the Ball- that the simplest: way to tackle in 1930 on the site of an early been carried out hr- 1961: at long and 113 feet wide, is sur- beautiful soft mottlec 

vision W linkinff Se thc^two ^Tn 1116 ^ ob would be either to 19th century mansion belonging which time -the whole was rounded by a gallery, between tiling- from Germany, 

addition the 8 bedrooms have demolish the building or to dose to Lord Grosvenor. The facades regarded as “the best hotel 14 and 20 feet wide, the outer some facts, thr 

been upgraded together with il 811(1 reorganise the interior in the 1930 building were “ terior 01 its in London." edge of which is supported by enough, can give so: 
the flats (a continuing process operation. But the very designed foy Sir Edward r Grosvenor House, as a world* “ lun,ns - * the amount of wor: 


in the latter case with relatively ,nvolv ® d operation was for- - 

, . tlinatelv BsrKP.fl hir tVia rianstrHini ijUiyeuS. 


- famous pied-a-terre and .render- - 1 aisles along the length' of the in the Lounge alone. 


_ _ t ■ «. ffivu-a-iw a v auu I uuuc-lr <=» “ ~ mam ojuuu. 

short” "leases' needing ‘constant tunately eased by the departure {gU*™’ h ._ i?? tn vous ’ 15 8 yery wnd.jiam and r °om Some eight enormous 1,500 square yards c 

overhaul and refurbishing). In 10 ? ther Premises of the Inter- s th t ° iSLjJfS t0 remodel such a building’s pew electroliers provide part of pe t which took 11 d 

the hotel area there are 147 national Sporting Club which i ar ^’ e S rou P' exte fi or interior is an intensely compli- the lighting, but nothing here Two-hundred-and-fifb 


the hotel area there are 147 national Sporting Club which u-JvT G ft. ■ it- j interior is an intensely compli- me ugnnng, out nothing here Two-hundred-and-fifb 

bedrooms and in addition. 47 bad a substantial amount of club ybicn remains unaltered: C ated work, having had to he' detracts from its traditional paint were used on 

suites. and residential accommodation, . , ere 15 "!? e . t0 ” e , . “ ' spread over these years with no opuienc ® and *b® typical. 1930s Over 100 fndividui 

When the list of alterations some overfill space defence .. .of the stone faring, disturbance whatever to the'balustrade to the gallery stairs. f rom nine differen 

was examined between, architect helped the start of flie work. ^ JXd colunmiktion . . - distinguished clientele.- This--' The Ball Room has a much consultants put 2- 

and client it must have seemed Grosvenor House was built ^ ^^ grandness was, and still is.' nob* -more up-to-date flavour, with. hours into the wor- 

— • ; -■ ■ ■ From Hyde Park the four ably ~itiaiirfekied in" the" Great circular lighting in the .coffers .13. months. 

/ / square towers . . . are quite im~ Room where-the largest confer- of the ceiling, but the .'.fine''’ Throughout the 

i' . . press 1 ve.” Of the interior fences are held, and Which “ third empire ” style balustrade delivery of material 

/ designs much remodelling was during the last war serred ns to the tyacony ties It back to posal of rubbish ini 

_ / • don ® by R. D. Russell and the American officers’ 'mess. ‘ the more opulent days of the removal of 100 ton;’ 

■ / Partners, the latest work having The huge space, 181 feet Duke of Windsor and the many with 12 daffy coUeo« 

/ ■ celebrltiesAwho met there; the tailed in with deft 

Bz . f { : * 'y » - pkfWM- - - - “* J1 — •- - — < — — - - -■ - • 11 
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Douglas GoodaU 


Post House Hotel 
Swindon 
United Kingdom 



What makes goodhotel people? 

They 
hem, 

tense; they needlfciod, and deep, 
i entertainment 
Answering these needs is an 

task. Doing it well is a 
astantpisasuie. 

Now we’re verybig-indeed, • 
:worid”s largest hotel and catering 
t 800 hotels 

world, four of which 
featured here. 

But our business is about one 


Sheila HIscoefcs 
Head Housekeeper 
Hyde Park Hotel 
London 

United Kingd om 



ceieonues\who met there: the tailed in with deD 
room can hg divided in two by materials »! 

a sliding partition to form a . Finally the kitch^ 
Grosvenor _ ^uite and the have been completcii 
Audley Suite. 1 with air conditioning^ 

A new entrance and staircase a highly sophisticated 
from Park Lane leads straight tkm and cooking 
into the Great Rbom foyer with comprising several 1 
access also to .the Ball Room, ments, each under its 
much confusion on the ground Here for the first ti 


' V*- 

i- 

TJi 


f ! 


floor thus having been ironed carcasses of meat's^ . 
out The foyer contains a con- received, rendered r'-'-iiil*. *t 
ference office, direct-line tele- distributed to their a 


f V s *S> ’v 


phones and units for the storage kitchens. A unique f^rT - ^ f - b 
of delegates’ bnef-cases. the kitchens is a sta l i H 

The entrance from Park where sfllf-sprvip# anrT - — 



ine emrance irom Park where self-service and"- — 
Street, with reception area and 0 £ choice introduces 
the main lounge, has been that few kitchen staff*- — 
greatly ; Improved. This very have experienced befc 
large space has been ■ well is also a staff bar wbe'r — • 
broken up and planned on two can be obtained at * ' " 
different . levels. The result is a prices.' 


^ * 


wm£^ 




DESIGN AND CONSTRUC TION 

Consultant Architects: Peter Ednie and Partners-. 


interior Designers : Forgacs Reardon Ray t \ |. | \ \ n 
Engineering: Crown House Engineering * ■ | 


The_ Red Devil bar (named after the Parachute 
Regiment) which is situated just off the Lounge). 


Heating and air condi tioning: Rosser and Russell 
Main Contractor: Bovls Construction. 

Quantity Surveyors : Wakeman Trower and Partner" 


The Great Room 


Ballroom: 



KirkBrawn 

Do orman 
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^ ^ FotdQMe, the de luxe restaurant?' Bight : The Ballroom, which for conferences and the like is equipped with audio-visual aids and a permanent Loop 

■ for translations in up to six languages. 


Survival of the fittest 



It’s got to be Gordon’s 


\S NOT many years ago 
in any gathering of 
rs or tourist industry 
s you would hear talk of 
ith knell being heard for 
ture hotels of the world's 
cities. 

only in London, but also 
New York, Paris; Rome 
Amsterdam, the great 
were sure to disappear 
i the waves of new 
:ies. Tower block de- 
ents were going to take 
e tourist areas like latter- 
■iffids which would not 
any competition to exist 
sly, it was said, there is 
re for such anachronisms 
George V, the Plaza or 
es. 

life since then has 
omething of a turn. In 
■ities the world over the 
-estige operations have 
nd some of their owners 
riven from the market 
• the fearsome economics 
business they never 
nderstood. But some of 
inachronisms” have not 
rvived, they have also 
?d. Anyone who saw 
or House ten years ago, 
^dieted it might reach 
1970s as a paint-peeling 
u its former self, 
arobably be somewhat 
d to see it to-day. And 
.* cities too the estab- 
oteliers have displayed 


their ability to react to new 
competition. . . . / 

However, not only' the gods 
have been on the side of the 
incumbent industry -leaders. 
The world recession came at 
just the wrong moment for 
many in the . hotel business and 
placed a burden on corporate 
planning which had never been 
foreseen. 


Prodded 


In London the lesson has been 
sharp enough. In the wake of 
blossoming demand, notably 
from the U.S., the Government 
decided to prod the British 
hotel industry into some sort 
of b uilding action. The Hotel 
Incentives Scheme subsidised 
hotel building to a _ consider- 
ably degree. It did more, than 
just edge hoteliers and develop- 
ers into looking to the future, 
it sent them galloping ahead at 
full steam. To the shock and 
surprise of some residents in 
prime areas of Kensington, 
hotels arose apace! although 
the more established, groups 
were not exactly in the fore- 
front of the rush. Even at that 
stage people like Sir Charles 
Forte were warning of the 
dangers that lay in wait for the 
newcomers. •' \ 

By the time the building pro- 
gramme had gone too far to be 
stopped, and it was .. a pro- 
gramme which was, being 
echoed internationally • — the 



Sometimes there’s 
y one beer good enough. 

Ornamental Plasterwork 
and Decorations 

LARK & FENN LTD 

ITTORY GROVE. LONDON SW4 ODU 

Telephone 01-622 6633 


tourist tide began to slacken. 
First the dollar weakened, then 
oil prices soared, and with them 
air fares. There was war in the 
Middle East and Watergate in 
America. The tidal wave of 
tourism never came, and the 
boteliers of the world bad to 
readjust. 

Much of the new bedstock 
had been expensively built 
Some of the. more recently 
opened hotels in London have 
cost around £30,000 a room — 
which means a rate of £30 a 
night before there can be any 
real talk of profit 

Hotels which are this 
expensive to build and furnish 
are very highly geared as far 
as room occupancies are con- 
cerned. Since the capital 
investment is high, a few 
percentage points off the 
occupancy levels can produce 
frightening losses in a very 
short time. Older hotels are 
not faced with this basic 
servicing price to pay. Many 
of them are either freehold 
properties, or long lease opera- 
tions at a relatively low fixed 
rental. Given that they have 
some fat on which to feed they 
have a measure of flexibility 
which is not always available to 
the modern skyscraper. 

However, this presupposes 
one or two other basic neces- 
sities in the calculations. Even 
the grandest of mature hotels 
can be allowed to slip to such 
an extent that up-dating puts it 
in the same costs league as a 
new property. Some properties 
are so badly designed In the 
first place that the manpower 
requirements for successful 
operation would be prohibi- 
tively expensive. And some of 
the older hotels axe simply 
badly located to-day. In London 
the centre, of social life has 
moved perceptively westwards 
over the years. Temple Bar 
may once have been the heart 
of the capital, and later 
Trafalgar Square, but in more 
recent years even Piccadilly 
Circus has seen Knightsbridge 
begin to steal its thunder. 

As it emerged Grosvenor 
House is not only well located; 
and may in fact have been 
helped by the proliferation of 
hotel upstarts within walking 
distance of its own front doors, 
but also well suited to adapta- 


tion to new needs, and new 
tastes. 

The problem for any hotel 
to-day is to be all things to all 
visitors. This is particularly dif- 
ficult in Britain, where there is 
still some reaction to hotel 
living as it is practised in other 
parts of the globe. The British 
are not always keen on sleeping 
in the same building in which 
they confer and in which they 
also eat. British hotels fre- 
quently have tiny restaurants 
thanks to the fact that the resi- 
dents prefer to scurry in and 
out regardless of the weather in 
order to forage for themselves 
in the nearby catering by-ways. 

Many hotels have attempted 
to overcome this in a variety of 
ways. Restaurants, and cer- 
tainly banqueting rooms, fre- 
quently have separate entrances, 
and frequently strive for a dif- 
ferent identity. At Grosvenor 
House the thought that people 
actually comment on the fact 
that the Great Room has a very 
pleasant hotel next door is 
greeted with delight 

It must have come as a con- 
siderable relief to the hotel that 
the basic building lends itself to 
handy compartmentalisation 
without too many problems. 
There can be few more irritat- 
ing things for normal individual 
hotel guests than to suddenly 
find themselves swamped by 
badge-wearing delegates to 
same convention of spanner 
sellers. That Grosvenor. House 
is' able to- separate bff its 
various types of custom makes 
life a little easier for all. 


the same time the inevitable 
staffing requirements of older 
hotels could once more make 
difficulties. 

Who 1 is to say that more 
Governmental regulations 
affecting hotels construction 
and operation will not require 
expensive conversion work as 
the recent fire precautions rules 
have done over the past couple 
of years? 

However, there are signs that 
the hotel over-capacity problem 
in London at least may have 
passed through its worst period 
and that therefore there will 
be more room for manoeuvre 
among hoteliers in the future 
than in the recent past. This* 
should mean that the hoteliers 
will have the financial capacity 


to keep pace with change. 
Certainly there are already 
indications that some of the 
almost suicidal room rates 
being offered by some operators 
in order to capture enough 
business to keep them ticking 
over are beginning to disappear. 
Realism is returning to the 
hotel world. 

It is pleasant, nonetheless, 
that even in an age of realism 
there is still the occasional 
operation like Grosvenor House. 
Perhaps in 24 years' time we 
can all gather in the Fontaine 
restaurant and look around at 
the way in which Grosvenor 
House is entering the 21st cen- 
tury. There is little doubt that 
it will be in style. 

Arthur Sandies 


Ahead 


The task that faces this and: 
other hotels of a similar style ! 
(at the risk of upsetting THF 
chairman Sir Charles Forte wbo 
is obviously convinced there is 
no other hotel of similar style) 
is keeping ahead of the game. 

It is not going to be easy. 
Inflation is likely to take up 
much of the slack that rests 
between the older properties 
and the new ones, so that the 
rental differentials will not 
seem as great and the newer 
properties will find it easier 
to get the room rates they need 
in order to be profitable. At 




'■obablythe best lagerin the world. 

-LONG JOHN 
UERNAHONAL 

,-gratulates GROSVENOR HOUSE 
^ >n completing their re-development 
programme, and wishes the Hotel 
wtstanding success for' the future. 


‘ , , Upholstery supplied 


RRETT AND BOLTON LTD; 


CURTAIN ROAD, SHOREDITCH EC2A 3AN 
01 -739 - 6641 



Why the visiting potentate wound 
up in Mary Rathbone’s little black book. 


His Highness was a regular guest little black book, so that on his 
at Grosvenor House. He returned return everything was exactly how 
- fevery two years, and stayed for up to he had left it;- - • * 
four months with his entourage. Similarly, there will be things 

Mary, our Head Housekeeper, you will prefer should you decide 
remembers him as v to stay with us. 

a dynamic, forceful ||| Perhaps a view of 
man. For example, ; ; Hyde Park, or a 

on Coronation Day, / special vintage wine. 

Park Lane was part t: : - • Fl° wers hi y° ur 

of the processional oysters for 

Grosvenor House they will be available 

was sealed off. when you return. 

gentleman insisted ft? • . little black book. Like 

route organizers elephants, they never 

pleaded, the photograph by lichfield. .forget. ^ 

Metropolitan Police After all, any hotel can offer 

threatened. But he ignored them and you soft beds and agreeable r £1 
drove off down Park Lane to be surroundings. In the Gros venor g» 

cheered by an unsuspecting crowd. House tradition, we 

His Highness was also very offer you great people, . -g? 

particular. He demanded the same too. Call us on [ i 

two suites and the same four rooms. 01-499 6363, or at /JSj £ gj A g ’ j i Hi 

He decreed their layout and our Central Reser- *rjj g| g | § g Fg| 

furnishings. . vations Office J%. i i ! | g 11 

All of which Mary noted in her on 01-567 3444. ! I Ifl jjLIUUSS 
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Grosvenor House. Pa rk Lane, London. 

Hotels TRUST HOUSES FORTE-THE WORLDS LARGEST HOTEL AND CATERING GROUP 


The Voltaire Suite for banquets for up to 
120 diners. 




Grosvenor House guests watch 
Radio Rentals Contracts Colour. 

Radio Rentals Contracts. Tel: 01-894 099L Apex House, Twickenham Road, Feltham, Middx. 
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CONFERENCES 

cros in 


EDITED DY ARTHUR DOMETT AID TED SCHOETERS 


• POLLUTION 


COMPUTING 


the complete EAL spares hold- where Micro-16 computers pro? 
ing and service support equip- vide the heart of "a large network 
ment and is putting both the of real-time train . describees-— 

DCT 132 remote batch terminal contract worth some £130,000 
and another more advanced ter- over the, next three years.; ^ 

he called the 132A, SRLerjgineereare , .1_ 

inapj-wtun. . .• 

Ma r keting, sales, and systems and training and, further gtaff iiTPf *. 

support and maintenance for tbe being recruited. Systems Rdia-vA TWO-DAY seminar to explain 
50 or more terminals '.already bility has provided service sup- and give practical examples of 
lnsWled In ^the UJL will be port ibr JMgico . since the com-c^ihe use of microprocessors in 
provided by Systems Reliability pany was first formed and aU& industrial measurement and 
from its Luton operations maintenau ce for machines to the , cocfrol systems, is being organ- 

tf tha tan. U.'«n_le oa.Lu. III.. I . . 7- .n-naln. 


Economises plating bath metals SRL extends 


Jbrffl jl 


Nowin 50 mi 



GKM (SoatblMa) LtS 
Cedi* Works, CanPff 
Tab 0222-33033 
T*Imc«3W 


M «N*»r ottOT/toiM* 


London, medium and small ca 
show, them how 
and 


and support 


for first - line maintenance en- Thfr City University, 

One direct result of the pur- hancement and servicing bn grow- October 6-7, 1976.- 
chase is expansion -nf the exist- than 300 computer systemSfe' The programme will interest measurement _ 
ting. Systems Reliability branch ranging from the. giant . A3LA& engineers and technologists con- systems lave • .been 
in Brussels, which serves custo- installation at Cambridge- and kerned with the manufacture or through the advantage 
mere and installations In France, many. . large-scale, .business rise of Industrial instrumentation, processor technology, 
Germany,; 'and Holland : as .well systems to small dedicatedi^ffn-. and control systems. If is Sira Ins titute,' So. 
as Belgium. line process control’ computers designed particularly ■■ for Chislehurst, ICent >7 

Users of Digico.' Micro 16-V Thorne and overseas. / : ; r ' and managers in (01-M7 2636).. 


SERVICES 


RECOVERY OF chrome and supplied to chemical process in- trol panel system mounted on 

nickel from plating baths is dustries for many years. the unit for automatic control 

possible with a device developed The system includes a of all functions, 
by Coming to allow platers to separator chamber that assures Each uuit requires 12 square 
reduce their costs for plating separation of water-white feet of floor space, plus three i 

chemicals while helping them water vapour from the droplets Bq Uare feet for . the vacuum da. range of era- 

solve their pollution control of concentrated chrome or pum p to handle conventional P“J*JP“iPri«alVSy5tems xeu- muucomputers^ will be interested ' Systems ReHabiliiyr sales tte- 
problems. ^ckel solution; * Bbell-andjtube chrome, proprietary decorative 10 -J6*™ that Systems Reliability approaching Sim. ahd-the latest* 

A compact unit, the Corning condensers* oler that produces chrome, plastic crome etch, bard video is expanding facilities and round- SRL development in , compftte^’ 

equipment has Fully automatic distilled water for recycling to chrome, dichromate conversion P^j «. Electronic tue-clocfc service support for this maintenance' fc the extension .of 

one-button operation, eliminat- a designated rinse tank (this coatings, proprietary bright range. 

ing the need for operator train- contains lew than 3 ppm metal nickel and proprietary semi- The comriairv is already ran- maintenance and sujmort-i 

s* « is asa-ss - jsj skl . 1 = ss. ** *“■ ■ »mmsks * 3 * ^ »* «*• *>«*.!?»_ ■ . , A 

tHrnJd C nn m In the event of a ohere of absolute pressure, the Corning Process Plant and maintenance'- :«f all EAL and maintenance support for SRL Is at Bilton Way, Daflaw T DTP fit PTlPil 
SSSSJ „h v ute i?L,f KS of vacuum ^ cSSated for Division. Newstead Industrial terminals. ■ Digico machines installed on Road, Luton LU1 1UU. Lriton till WCilVllVAJ. 

problem, the ™t shuts .itself level o___ 5 «— ^ ■«*•. ML I- bought British Bail Sonthem Regioo. 38581. - . ^ TO ^ 0 US reconuuenda- France’s IRIA, the bar 

tion of the twelve-member (nine ment-backed compute] 



maintenance' £5 the extension of * t-v /'*'! • j _ One senior civ!] 

the company’s present rouiutt^ f - A | 1 .1 made it dear fbr 

clods maintenance and ■ support-V^xA J-' v^vui-xv that he believes tb< 


down automatically, and 
alarm light indicates 
location of trouble. 

Essentially, the unit is an 
efficient water remover tbat 
recovers concentrated plating 
chemicals. 

When used just for partial 
recovery from a plating line's 


an best performance and economy Estate. Trentham, Stoke-on-Trent 
the in chrome recovery and of a con- ST4 8JG. 


Region, 38581. 


One senior dvtl jc 

a- 

the C. 

should be brought tog 
the computing work th 

done at Harwell and 
to create a British eqi 


Tunnelling 


recovery iruiu a piauag uue a « . 

first rinse tank, the unit reduces nn/'lpT’ 
requirements for plating chemi- UllU-Vi. 

Bristol 


Automating 

ntract last August _ _ ? 1_ n 

Tbe machine’s rotary cutting 32GT1CV lODS 
tad operates inside a shield a O V "'-U-Vj JLH/O 


The company won the £1.5m. 
contract last August 


requirements for plating 
cals by as mucb as 90 to 95 per 
cent, by recovering the chemi- 
cals from the drag-out plating 
solution. 

Key component is a climbing- 
film evaporator with refractory 


A specially modified Dosco 
1800 tunnelling machine 


steam in 
and-tube 
evaporators 


that Corning 


HANDUNG 


Hardboard 
bins made 
to measure 


a plan of the advertising cam- pointing tbe frort solution *™" ““"“"“g *5? 

paign. This can also be based on equation-solving routine, used In C&ai Service) apboc^ComputM me fact ttot IRI 

calendar months or fiscal periods the finite element system. ' Requirements set up last rewarch role has neve 
but if required may be different Data is nmaeiic otdy b ^.- ®if_+ n tb ^ comma 

to the invoicing periods. same data Input 'fonnrat is. used scjentm^to ^tBe. Depart- The Requirements 
head operates inside a shield w c? ’"V The automatic schedules can for as many <Iata Sections -TO commendation is 

which is “ tailored " to match the COMPLETE low cost media be Produced if a client wishes possible. For easample. the data P nte £ .Aided iwwgn Centee at character. JRxe Board 

2^ metre diameter of the tunnel, servicesfor ad^mtisteH agencies when the client is being in- sections for prescribed ^Gunbndg.e gould Je sra!ed veoed to colder fm 

Behind it are primary and are announced bv Young and voiced. The schedules will show placements, . external loads, *^ wn » may P rovo}ce a storm, tions from GADC ft 

secondary conveyor belts, grout- Rubicam and CMG Computer current advertising cam- spring restraints and continuous There are already disagree- funding. It was sap pe 
ing equipment and five spoil Management Grouo r Mid dies ex) Paign. Additionally requests can loads are identical in format— as -meats in Whitehall and in the vestigate roe Centre's 

carrying skips. 01-578 4563 be input to the system to pro- are those for; temperature computer industry. The ASTMS among others— wtsiah 

The carrying capacity of the For television and radio air- d.uce schedules at any other changes, internal pr^suret soil . has .put down a Parliamentary jMic i software l It wa 
has skips is sufficient to allow a time and . advertising space in time, showing different periods stiffo^ and cold pitil. .. question and has been answered «Jtuted v 

^ those analysed automatically. UGC, 344 Eueton RcL, London with the statement that “no not the Centre sboul 

Mediator enables tbe amend- NW1 3BJ (01-337 9661).- .// 'decision has yet been taken.” a ^- However. Ite term 

ment of all rates used in invoio _ . _ r _ _ ence seem to have b< 

two companies in ® and re P ort production (for ^ . - T ^f ened duriD S *** 

MediatoMMidia. Time Order- example, volume discounts) and T) arrilotzo ' has, In fact, been promoting the behest it. appears, of 

ing and Reporting) is offered as where a raste is retrospective, the 
a complete service run by CMG automatic production of adjust- 
ment invoices. 


TM 


metal vertical tubes heated by been put into service by Bovis continuous cycle of excavation voicing, the system has "been to^tbose analysed automatically. London with the statement that "nD 


the shell. Tbe shell- Civil Engineering to excavate tbe and installation of the tunnel's launched after five years of 
unit Is similar to 1,700 metre southern foul water pre-cast concrete segmental development and trials by tbe 
bas interceptor beneath Bristol lining. 


* PROCESSES 


tapered to allow nesting when v-v-k-r 

empty. Construction is by creas- Juj_J.1j.LS 011 
ing, folding and securing tbe 
hardboard with bifurcated rivets. 


BELIEVED TO be the first com- 
mercial application of the tech- 


adhesive 

Gas cylinder tapes 
trolleys 


Pipework 


on its own computers. As a com- 
prehensive service- it shonld run 
at a much lower cost than 
systems currently offered by the 
specialist computer bureaux pro 
Tiding ■ services for- advertising 

Mediator will control, the hook- stresses 

ing, scheduling and invoicing of 
television time, press space and 
FOR ONE-colour flexographic radio time, 
printing on self-adhesive tapes. The system covers daily input 


Barclays 
opts for 
Quantor 


analysed 


wbrk of the CADC, and the first scientist, to courido 
knowledge some senior civil ser- CADC has any future 
vants had that such a recom- It wa5 kn DWn t 
mendation had been - made was about tbi 

when they, were asked about it future would soon h 
by journalists. made. Its lease ru 

■ Within computing and tbe com- 1977, arid the Atlas o 
DURING MAY this vear two NCR Writer Industry, the Centre has partly depends was 

rampiker output S SS 3 °W ** e n cont ® ntions ^ a t^ ti ^ wound down * 
recorders will be installed along- h^faund However » tte Cent 

side Barclays International IBM technically, were relal 

370/158 computers, and will be cuL 11 w movin 

used as computer peripherals. It ho “® s 5 providing a distribut 


pnuung on seu-aanesive tapes. me system covers a any in pur ^ » wm r m« iwiihkhw * w sunnorted bra 

Siat Packaging Systems, 28a. of booking records and other UCC is making available on its 15. anticipated that microfiches .J“L “J.’ ^£*1 ' jSSTJEnt “ whlch “?» wo «“ 

Grafton Square, London, SW4 client information and the sub- 1108 computers a new program they produce could replace up to 1 “ " «ovidfisiS!lr com- oth ® r ™ a ffi es at & 


Nailsworth. Glos., “(045383 2634).’ Gases. 

The bin is one result of joint ^rarr r\ ! 

development by Pressboard, the Val,e > 


Lea Road, Waltbam this application. basis for tbe automatic produc- complex pipework systems incor- Quantor 643-105 and In the UJL fe w i n t hi» oast have ever in- The recommendatio 

Essex. EN9 1AU. (Lea Made from a monobloc light tion of invoices, summary in- p orated in gas handling plants, six banks have already installed dicated that they were willing to course, prove co; 

Group alloy casting, it weighs 85 kg, roice^credit notes and adjiist- GASP-4 conforms to tiie re- Qu an tors. riiake the required investment damaging to the Cent] 

In addition to standard soft- • c om - cAD soecialists fpH this 1 ^ ave . 
ware which produces fullv t ^ , e speci 7 Jlsls iee * 1013 air about who is to si 

ware wqicq prouuce® luny j, a classic case of sour grapes. 


a BoC 


65 jc g , voices, credit notes and adjust- " GASP-4 conforms to' the 

Fibre Riiiiriin*' Ttnnrd n-™inn company. Each trolley has a measures 620 x 565 x 335 mm, ment invoices, based on calendar quirements of the Institute, of 
mom B,0 Pr specific purpose. and is suitable for bench or desk months or fiscal periods Gas Engineers Design Code 

assis Sa wulw s «cr — z s « g “ jt - *- 

“aSKmeto. U.."p£ 4*= ^° 5,”. M to lE“ Slf.,/ !5l!SL?S! ?!5PSSS5t . action,, stnsH, Pn>dU “' Tb «‘ 

f-ieiftn fif in.* T.L and 


, . prbgrsmi.-iing that the Centre is the only mendation does not 
include the we have, that it bas done a the Dol intends to 


rision of castors. The production 


Technique 

versatile. 


is stated to be very 


and a 


der models are for 45 lb. speeds from 15 to 110 metres/ ^ appUcable Ad^tionalS andfaS aiS is bSSd on ^ crafi <*e «• update Wrtem S 0 MbTejobandUm7itebert support work in CAD 
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All have rubber tyred wheels. 


on tape up to 50 mm wide witb 


tomer ledgers and microfiche i^'ci^si^eTthe^G’entre is l20 strong the few CAD spec 
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CONTRACTS AND TEflDERS 


BANGLADESH POWER 
DEVELOPMENT BOARD 


Directorate of Purchase, WAPDA Building, 9th floor, 
Motijheel Commercial Area, Dacca-2. 


EXTENSION OF BID SUBMISSION DATE 
OF TENDERS UNDER 

KUWAIT LOAN 


All interested bidders are hereby Informed that the bid submission 
date of our tenders for procurement of different ELECTRICAL EQUIP- 
MENT AND MATERIALS UNDER KUWAIT LOAN (Kuwait Dinar 5,575.000, 
approx. St. £6.5 million) has been extended as shown hereunder along with 
other relevant information. 


SI. Tender Enquiry Ns. 
No. 


Short DnalvUn of 
Materia la 


Shipment Schedule 

BM SohmlaBten (days' ftcau Dale Value rfl 
OIL.C Documents 
Orlatoal Rerttrt Start. Cumpjete 


1. PUR POWER /KUWAIT 
LOAN/75'76/ 
CONDUCTOR 

2. PUR POWER/KUWAIT 

LOAN/75-76/ 

INSULATORS 

3. PUR POWER/KUWAIT 
LOAN/75-76/ 
CONTROL PANEL 

A PUR POWER /KUWAIT 
LOAN/75-76/ 
ISOLATORS 

5. PURPOWER/KUWAIT 
LOAN/75-76/11KV 
RECLOSER 

6. PURPOWER/KUWAIT 
LOAN/75-76/POLES 

7. PURPOWER/KUWAIT 
LOAN775-76/POWER 
TRANSFORMER 


ACSR A AH Aluminium 
Conductore with Acces- 
sories 

Pin. Stay. Disc Insula- 
tors & Hardwares 


Indoor Control & Relay 
Panel 


11KV Gang Operated 
Isolators complete with 
Supports, etc. 

31KV OCR with Spares 
and Accessories 


Poles 


Steel Tubular 

with Accessories 
33/11KV Power Trans- 
former with Spares & 
Accessories 


17-2-76 2-3-76 

90 

270 

Tk.800/= 

24-2-76 11-3-76 

90 

270 

Tk.400/= 

27-2-76 153-76 

90 

270 

Tk.400/= 

2-3-76 22-3-76 

90 

ISO 

Tk.400/ = 

5-3-76 23-3-76 

90 

270 

Tk,400/ = 

9-3-76 2941-76 

120 

360 

Tk.800/= 

16-3-76 54-76 

240 

540 

Tk.400/= 


Remarks: 

a) Bids against Tenders of serial No. 1, 2. 3, 5 and 6 shall be evaluated SUB-CROUP- 
WISE and therefore, each item of Sub-group must be quoted. For the remaining 2 


Tenders, evaluation shall be ITEM-WISE. 

6 / All bids shall be submitted by 1L00 aun. (BST) on the respective dates. 


Tender Documents may be had from this office till the day before 
the scheduled submission date. For the purpose, cost of the document in 
crossed Postal Order or Bank Draft favouring the Director of Purchase, 
BPDB, Dacca, shall be furnished with proper application. 


All other terms of the tender remain unchanged. 


(Md. Abdul Hamid) 
Director of Purchase 
Power Dev. Board 
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ANNOUNCEMENT OF PRELIMINARY SELECTION 


PETROLEO BRASILEIRO SA -PETROBRAS 

Rio de Janeiro — Brazil 


V '■ 7* 


1. 


UWiW AVI j 

interested in performing 
eas hereinafter speci6ed. 


2 . 


3. 


PETROBRAS announces to all companies wishing 
to enter into contracts for petroleum exploration 
and oilfield development services in Brazil that 
it will receive applications for the preliminary 
selection of candidates 
such services in the areas 
The said contracts shall be executed in the form 
of “ service contracts,” whereby CONTRACTOR 
shall undertake to perform services for 
PETROBRAS, provided that CONTRACTOR’S 
remuneration shall be contingent upon the 
achievement of commercial production. 

In order to obtain the necessary application 
form, interested companies which can prove 
their fitness, technical and financial capacity, 
experience and tradition in such field of the 
petroleum industry, are requested to contact 
PETROBRAS, through their authorised repre- 
sentatives, at one of the addresses indicated 
below^ 

—Av,. Republic a do Chile, 65 
23rd Floor, Room 2338, 

Rio de Janeiro, Estado do Rio de Janeiro, 
BRAZIL. 

-—19, Avenue Montaigne, 

75008 — Paris — FRANCE. 

■ — 77, South Audley Street, 2nd Floor, 

London W1Y 5TA, ENGLAND. 


— 1221, Avenue of the Americas, 22nd Floor, 
New York, N.Y. 10020— U.S. A. 


* • 


4. 


The said application form is to be filled in by the 
interested company, . and then returned to any 
one of the addresses indicated above, until 5 p.m. 
(local time), the 16th March, 1976. 


5. 


6 . 


Once the preliminary selection is concluded, the 
selected companies shall receive a written 
invitation, whereby they shall be informed of 
the basic conditions they must comply with for 
the purpose of making their bids. 

It should also be noted that any such bids shall 
only be accepted in case the bidders commit 
themselves to pay for the geological and geo- 
physical data and information and other related 
data and information available in' connection 
with the areas referred to herein. 


7. 


Participation in the said preliminary selection 
does not and shall not imply the granting of any 
guarantees, privileges or rights to any of the 
Applicants, it being understood that PETRO- 
BRAS is absolutely free to, at its sole discretion, 
cancel, remake or dispense .with such pre- 
liminary selection, or invite whichever other 
companies it may choose in order to contract 
with same for the execution, of the services 
referred to in this Announcement 
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EngineerlHi 


£1 5m iob . sa? 1 "* Bush - in West 

d-'X^XAA. JW Profile of the harrier, has been 

Tr.fTl/%^ calculated to ensure that vehicles 
()f I idVlIJI do not .surmount, penetrate or 

-deform the barrier. Instead, they 
\X ^ are .re-directed hack onto the 

W OOClTTjW carriageway with only minimum 

T ' v T damage to bodywork. Depending 

TAYLOR Woodrow Construction upon the speed and angle of ira- 

has won a contract worth P act - the vehicle’s wheels climb 

over £L5m. from the National the slope of the barrier; Impact 

Coal Board Opencast Executive energy is absorbed by compres- 

at Trecatty opencast coal site, sion of the vehicle's suspension 

Pantywaun, Dowlais, Glam. system and not by its bodywork 
The contract includes the being twisted or crushed. Crush- 

extraction of about lm. tons of ing of the vehicle is minimised P Q -.ffj 

coal, the operation of a washevy an d the concrete harrier suffers J,Q[ M. 1)1 I ILC 

and a disposal point, and the D0 significant damage. 

diversion of the Focbriw Road The work was carried out "L. 1 „ „ 1 r 

through part of the site. More “"“f tbe supervision of the LJ|4)L,K 

than a mile of new road is to London Borough of Hammer- 

he constructed before operations Rm, ih (director of engineering, THE PRUDENTIAL Assurance 
in that area can commence. ■*- W. R Ruinseyi, by a. A. King Company has awarded a contract 
Including restoration, the (Contractors). The precast see- valued at £8m. to Sir Robert 

work is expected to take five tin ns supplied by Redland McAlpine and Sons for the con- 


ME HEATING 
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M , 
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arnessmg ti 
in and wind 


l research projects have 
, unehed in Holland to find 
st and most economical 
of reducing energy con- 
on ia houses. 
schem e, costing M.7m. 
£l$m.) is centred on 11 
part of a municipal 
; estate at Oss near S- 
;nboseh and is led by 
l’s braWing research 
ataon Bouwcentrum and 
:ed by The Government 
the big industrial group 
which has its head- 
's in Rotterdam, 
rond scheme, now in the 
g stage, and expected to 
,6m. (about £lm.) Is due 
t in March when four 
pe houses win be built to 
ew solar energy systems 
d for low cost houses, 
nergy’s possible contxibu- 
fuel saving will also be 

• bouses will have water 
Electors and the other an 
lector. The former will 
or and ceiling heating In 
ition with radiators and 
?r will have a normal air 
system. Each house will 
5 cubic metre capacity 
3 water tank. 

if the houses will also be 
investigate the possible 
ition of wand energy to 
■ heat. An extensive pro- 
s of measurement is due 
at the end of this year 
itinue until raid-1977, 
second scheme is in col- 
on with Bredero (Birild- 
po rati on) and TNO (Ln- 
if Applied Physics). 

injunction with the 
atrum solar energy 
. programme at Oss and 
same housing site, 
l, a subsidiary of OGEM 
ion, is testing a speci- 
ade boiler employing 
bed technology 
•d in Britain by Fluid- 
n research work carried 
’rofessor D. E. Elliott at 
iversity of Aston in 
ham. First report on 
k appeared on this page 
15. 1974. when industrial 
ons of tbe fluidised bed 


heat exchange system' were 
suggested. 

Basically, the Fluidfire heat 
exchange system . works by 
“ enlarging ” the burner area in 
the healer. This is achieved 
with the aid of sand, the particles 
being kept in motion by air 
movement and heat being trans- 
ferred via a tube bundle to the 
water. 

. The installation -now. under 
test at Oss may well- prove to 
be the forerunner of a standard 
fluidised bed domestic boiler, but 
until tests, which wall' not be con- 
cluded until the autumn, are 
completed, Harms en is not com- 
mitting itself to the idea that a 
domestic market is assured. 

In tiie event of the Fluidfire 
boiler proving itself, Harmsen is 
prepared to undertake market- 
ing and installation, but it 
would not manufacture. It 
would prefer a royalty deal with 
production In the . hands of a 
U.K. manufacturer. Much de- 
pends ou the results of the tests 
at Oss. 

Investigations tow trader way 
at Oss cover insulation, air heat- 
ing, heat recovery from .ventila- 
tion air and fuel gases, the use 
of heat pumps, high efficiency 
boilers, improved temperature 
control and the use of solar 
energy for space heating and 
hot waiter supply. • ' 

Research has 'begun' "with 
studies of heat los& ihrough 
windows, facades, roofs and 
ground floors and' Bouwcentrum 
reckons that fuel savings up to 
40 per cent, are posable. It is 
also suggested that use of air- 
tight facades alone could lead 
to savings of ' 10 per cent, 
although mechanical ' ventilation 
would then be needed.' V 

It has also been found that 
fuel consumption is . less if air 
beating is used and this is 
similarly the case when light- 
weight materials are used in the 
construction of a house. ... 

One of the more spectacular 
activities of Bouwcentrum has 
been the development of proto- 
type solar energy installations lor 
low cost housing. It is claimed 
they would not be very expensive 



CRENDON 

STRUCTURES 

for High speed 
■Low cost 

Factory, Warehouse 
/; Office Building - 

r-.’CW&OK CoSifcp-CTC CO LTO - 




Model of four experimental houses to be built in Mardi: 



years. Precast 

Baylor Woodrow has been 
working for a number of years -v- 
at the nearby Royal Arms and i-lAllCPC in 
BLhymney opencast coal sites, X 1U UoV/O J.XJ. 
under contracts to produce aver — _ 

4m. tons of coaL 1/ 


structioa of a 31 metres high, 
67 metres by 42 metres on-plan 
office building in Brooke Street, 
Holborn, London. 

Of reinforced concrete frame 
construction, the fully air 
conditioned structure will be 
supported on piled foundations 
and served by six passenger 
been lifts. Ground preparation work 


m 



Fluidfire boiler in house at Oss 

and that little maintenance would 
be needed. 

Examples of these Installations 
may now be seen at Oss where 
families are living with ail the 
paraphernalia of sensing devices 
and data collection systems 
around them. 

In one task, results from four 
well insulated houses with air 
heating and solar collectors, are 
being compared with two other 
houses, one of which has air 
heating and the other hot water 
heating, but neither is insulated. 
Then there are five more houses 
in which different heat Bystems 
are employed and monitored by 
instruments. 

Experiments are being 

carried out with two types of 
solar collector. One has a 


double-glazed top layer, then a 
2 cm air cavity followed by a 
30 cm thick concrete slab and 
finally there is a 10 cm thick 
layer of insulation. 

Air passing through the 
cavity, is heated by the concrete 
slab and is then transported by 
an air heating system into the 
house. This type of collector 
has the disadavantage of heat 
losses through radiation and the 
cooling of the heated air by tbe 
cold glass. 

In the second type of collector 
air passes through pipes em- 
bedded in the concrete slab, thus 
avoiding cooling by the glass. 
The slab is also protected from 
cooling by a screen of insulation 
installed in the cavity. This 
screen is made from Rockwool 
panels covered with aluminium 
foil. 

The screen is moved over the 
collector by means of an electric 
motor which is controlled by a 
photo-electric cell. If there is no 
sun the screen stays down and it 
moves up automatically when the 
sun appears. 

Tbe first type of collector is 
also used to supplement the 
house's hot water supply. In 
this case, pipes are installed in 
the concrete slab, are filled with 
water and connected to the water 
heater which has its gas flame 
automatically adjusted according 
to the temperature of the feed 
water. 

Bouwcentrum estimates that In 
an average family house fuel sav- 
ings for hot water supply could 
amount to 200 cubic metres of 
gas a year and a total fuel saving 
hi an insulated house of 2,900 
cubic metres of gas a year. Costs 
are estimated to be around 
FIs.9,000 (about £1.750)— 
FIs .3,000 for insulation, and 
Fls.6,000 for the collector. 


t r 
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REPUBLIQUE ALGEREENNE 
EMOCRATIQUE ET POPULAIRE 
M1N1STERE DU COMMERCE 
a-)* SOCEETE NATIONALE DE 
1 1 a r IMERCI ALISATION DES TEXTILES 
V* ET DES CUIRS 

SN. COTEC 
Telex No.: 52.072 

IERNATIONAL INVITATION TO 
TENDER 

ernational invitation to tender has been launched for 
■ply of: 

d for weaving 

read: 100*£ cotton 1610 tons 

100% fibrane 115 tons 

Mixed polyester 1370 ions > 

100% acrylic 140 'on* 

6x66 nylon 230 tons 


d for knitting 


■read: 100% polyester 2130 ions 

6 x 66 polyamide nylon 3400 tons 

6 x 66 brushed nylon 730 tons 

100% cotton 690 ions 

100% acrylic 1900 tons 

Mixed acrylic 100 tons 

Mixed polyester 100 tons : 

eots may be obtained front the Direction Gtfrtfrale. 3 
ud Anatole France, Algiers (Algeria) on pre-payment 
hundred dinars (Dinars 100) or by money order pay- 
n receipt of the documents. ' ,, 

■rs aireadv trading with SN. COTEC will receive the 
rats directly against payment of the equivalent of one 
d dinars (Dinars 100). , . ,, . 

s, together with usual required documents should oe 
i a double sealed envelope clearly marked “Ne pas 
— Soumiasion Appel d’Offrcs No. 002/76“ — Not 
ned — Tender No. 002/76" to the above address before 
rty-fifth day inclusive as from the date of the first 
.lion of this present announcement. 


REPUBLIQUE ALGERIEME 
DEMOCRAHQUE ET P0PIM1RE 

MJM1STERE DE L’MHJSTRIE 
ET DE LBOERGIE 

t - 

.prises Algeriennes de Grands Travaux 
A.L.T.R.A. 

a SONATRACH subsidiary 

INTERNATIONAL invitation to 
TENDER No. 02/76 

tation to tender has been launched for 
supply and installation of end to end tube soldering 
prnent (automatic mobile double-jointing — ■“ double- 
jpg automatique mobile”). 

ties interested in the above may obtain the necessary 
nts from tbe Department Approvlsionnements/Stocks, 
_A., 114 rue de Tripoli, Hussera-Bey (Algiers). 
h together with usual required . documents, should be 
double sealed envelopes dearly marked: “ A ne-pas 
-Sou mission Appel d'Offres No. 02/76 

ie opened— -Tender No. 02/76 -* ■ 

ure et Installation d’nn double jointing automatique 
u Hassi-Messannd ...... . ■ 

and Installation of end to end tube soldering eqiup- 
utomatic mobile double-jointing)'' 

T.RJL, 2 boulevard Mohamed-V, Algiers (Algeria), 

March 15, 1976. 

; arc binding for a period of 90 days. 

ader not complying with the above requirements will 

mnsidered. 


THE HASHEMITE KINGDOM OF JORDAN 
VllNISTRY OF TRANSPORT 

I riter national Bechtel Incorporated 
. ‘ \ .. (Managers) 

New Amman International Airport 

Construction of International Airport Terminal and related facilities, 
commencing June 1976 to be completed by September 1978 
International contractors with experience in large scale concrete 
structures and an annual construction volume of not less than 
U.5.SI 50.000,000 who are interested In proposing for the above 
work should apply for prequalification questionnaires to: 
International Bechtel Incorporated, P.O. Box 5226, Amman, Jordan, 
Telex 1508, Wateka Jo, by March 1976. 


PLANT & MACHINERY 


Telephone 


021-556 0904 
MX Telex 336414 


021-556 0904 
P.OX Telex 336414 


021-556 0904 
MX Telex 336414 


021-556 0904 
P.OX Telex. 336414 


021-556 0904 
P.O.A. Telex 336414 


| 021-556 0904 

P.OJU Telex 336414 


There are still problems to 
be overcome so far as the 
collectors: are concerned, and 
Bouwcentrum thinks improve- 
ments $ould be made to the 
photo-electric cell arrangement 
and to the insulation screens. 

In yet another energy conser- 
vation research project at Oss, 
Croon and Company, also a sub- 
sidiary of OGEM Installation, is 
experatenting with a heat pump. 
The latter may be considered as 
a refrigerator working in 
reverse^ jt pumps outdoor beat 
to a father indoor temperature. 

Creep's design Is based on the 
average heating environment for 
houses in western Europe where 
there are moderate temperatures 
for long periods. For short 
periods of extremely cold 
weather an additional electrical 
heat source is added. 

Croon; is acting on the 
assumption that heat pumps in 
domestic situations are feasible 
and could be economic. It 
reckons the price of a beat pump 
system could be equal to that 
for conventional central heating, 
but cost of operation would vary, 
partactKiriy in Holland where 
prices of gas and electricity 
differ’ according to area. 

One ,of the snags with heat 
pumps is that beat produced de- 
creases' when the outdoor tem- 
perature .is low and at a time 
when more heat is needed 
indoors. However, Croon believes 
that the advantage gained during 
long periods of moderate outdoor 
temperatures outweighs the dis- 
advantage of the need for addi- 
tional beat from electricity dur- 
ing . very cold spells. 

AU the systems being studied 
at Oss are under constant 
surveillance by instruments 
which record data from about 
200 points every few minutes and 
it is from this data that precise 
calculations are now being made 
for tbe design of future systems. 

Bouwcentrum, in its second 
projea,Js- planning its- houses so 
that Solar collectors are' integral 
parts of the construction — a 
pointer to the time when the 
house designer's first considera- 
tion will have to be energy 
requirement — not aesthetic 
appeal. 


4m. tons of coaL conditioned structure wii 

XVCIH supported on piled found; 

ryt i • • _■ and served b >' sj x pass 

I nnirm F J Finnegan has been lifts. Ground preparation 

X A ClUv UillUlI awarded a £2.2m. contract to con- is dow starting and comp. 

- - . struct over 200 houses for Med- is programmed for 1978. 

pA I p(rpi 1f-| way Borough Council in Kent. The architect is K. C. W 

vUjIIvkv All -,. Tbe Rochester division of quantity surveyors are Prit 

w Finnegan which will handle the Williams and Hunt and co 

An nffn 1 o work.is already building over 140 ing engineers Bylander Wa 

/AU-OLl d-lld dwellings for the same local Partnership. 

... . . . . ._ . authority on two sites, one at 

IN A joint venture with AB and Cliffe. near Rochester and the /-t I 

MA Chick Pty Costain Australia other in the Chatham area. (jrOOd St3Xt 
has been awarded a £22m. con- The new contract is on the ^ 

tract by the Australian Govern- Princes Park site at Chatham. £ j. 

ment to build the Australian Work begins on March 14 and TOT* I Til fill 
Trade UnioD Training College will tak* 9 hn,n m XWX X X LXv/ Li, 


awarded a £2.2m. contract to con- is now starting and completion 
struct over 200 houses for Med- is programmed for 1978. 
way Borough Council in Kent. The architect is K. C. Wlntle. 

The Rochester division of quantity surveyors are Pritchard 
Finnegan which will handle the Williams and Hunt and consult- 
work, is already building over 140 ing engineers Bylander Waddell 
dwellings for the same local Partnership, 
authority on two sites, one at 


& Steel 


Trade UnioD Training College will take about two years to A ± wvl1, 

at Albury-Wodonga. complete n n , 1 

The complex will be on a 300- Xr xtpp I 

acre site and located around a lX/ D 

aSSsMaS Homes by sk - ss 

Tharric 

re The D nroiect includes a swim LIIC X I13II1CS The company is to build flats 
The project Includes a swim- at Thornton Heath (£152,500), at 

min* Pool, lecture seminar, and a CONTRACT for 262 homes Burnt Ash Hill Lewisham 
conference facilities, video p| QS clv j] engineering work on (£106.000) and at Hopton Road, 
snidios, a computer area and the site of Thamesraead’s Area J Streatham. London (£182.000) 


CONTRACTS worth over 
£550.000 have made a good start 
for the year for Truett and Steel 
of Thornton Heath. Croydon. 

The company is to build flats 
at Tbomton Heath (£152,500), at 


library. is to be let to New Ideal Homes for the Orbit General' Housing 

on a design and build basis. Association. A £109,000 contract 
-v-v p»-i i The project, which is subject is also to be signed shortly for 

KfOTl 1 fin t0 P lannin S permission from the a residential development at 

A A v/xiivw. London Borough of Bexley, will Beulah Road. Thornton Heath. 

. cost about £4.6m. for the Wandle Housing 

The scheme includes 80 one- Association. 
vGv bedroomed flats, 82 three- Construction is also to start 

p p bedroomed bouses for four soon on a chapel in Tite Street, 

QQT pT\/ people and 100 three-bedroomed Chelsea, as part of a contract 

AvX uUiv'Lj houses for five people. • The already in hand for a hall of 

THE FIRST length of concrete dwellings will have alternative residence, convent and priest's 
safety barrier in Britain has been elevational treatments of facing flat for the Daughters of the 
installed on the A41 (M) at its brickwork, vertical tiling and Cross, Carshalton. Total cost of 
intersection with the M40 West- shiplap hoarding. this project is £lm. 


Profiled 
concrete 
for safety 


ARTHUR BENNETT • 


A contract worth £l}m. has 
been awarded to Roadvrarks 
(1952) for improving the A604 
from the Girton outskirts of 
Cambridge to Bar Hill. 3.2 km. 
towards Huntingdon. 

• Robert McGregor and Sons 
has received a £325,287 contract 
from Warrington New Town 
Development Corporation for 
roadworks which will include 
a roundabout and a steel foot-., 
bridge. 

• Two new contracts have been 
won by John Lelliott with a 
combined value of £453.000. 
One is for demolition and 
rebuilding offices for IPC 
Properties at Bell Yard, London, 
W.CJ2, and the other is for an 
extension at Dunlop House. St! 
James's Street London. S.W.l. 

• Cwmbran Development Cor-' 


IN BRIEF 

poration has awarded Bovis Con- 
struction a £590,000 contract for 
a shops and offices development 
in Cwmbran New Town Centre, 
Gwent. 

• Constructors John Brown has 
been appointed by BP Trading 
to carry out engineering design 
and procurement services for the 
processing facilities to be built 
at Sullon Voe crude oil terminal 
for crude oil from the North 


Sea Ninian and Brent fields. 

• John Lalng Construction has 
won a £920,000 contract to build 
89 houses at Hatfield, Herts., 
from Welwyn Hatfield District 
Council. 

• Stent Piling, of Paisley, has 
been awarded a £lm. piling con- 
tract by the Greate Glasgow 
Passenger Transport Executive 
for work at six Underground 
stations in the City of Glasgow. 


Sefam do Hewcan do better 

PHEWDEN/STUART Plant Hire Nationwide 
Y35 Buchanan St Glasgow G1 2JA Tet 041-221 7331 


It s men like this \dio give 
Grosvenor House that extra something. 


Description 

1974 Ten Stand roll forming line by 
Hunter-Douglas. Virtually unused 
Capacity 200 mm x 2 mm H.S. 
strip complete with automatic 
cut-to-length equipment. 

2 Stand Rolling Mill for 
flattening wire and rolling 
narrow strip. Complete with 
edging rolls and recoiler. 

Reconditioned Modern Used 
Rolling Mills, wire, rod and tube 
drawing plant — roll forming 
machines — si rtting— flattening 
and cut-to-length lines — cold 
saws — presses — guillotines, etc. 

1970 Herdieckerhoff 700 KW double 
vacuum annealing plane — useful 
charge area 625 mm dia x 20C0 
mm loading height— -output 6000 
lb per 24 hours. 

1974 Duplex Slitting Line to 
Process Sheet into a wide range 
of Accurately Slit Blanks. Fully 
Automatic Installation. 

1971 Automated 25ft Drawbench 
with pushpointer by Wellman — 
effective pull 10 ions at 

100 f p m and 20 tons at 
50 fpm. Virtually' unused.- 

New Leibherr 130 l.HL sutic 
tower crane H.U.H. 60m jib 
length 40m. Lying Ireland. 

Full warranty. 

(Jebherr 130 I J4L static tower 
crane H.U.H. 40m jib length 40m. 

• New 1974. One contract only' 

' of 40 wks. Lying Manchester. 

1974 537 KVA G>f. V16 AC 
Delco generator. 400 hours 
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length 40m. Lying Ireland. Cannock ‘.'"l ■ 

Full warranty. P.O.A. 77661 J ;! -" 

ebherr 130 I J4L static tower V 

crane H.U.H. 40m jib length 40m. v 

New 1974. One contract only' Cannock -3^ : . ■».' 

of 40 wks. Lying Manchester. P.OX 77661 f 

74 537 KVA GM. V16 AC 

Delco generator. 400 hours £16,000' 061-932 7142 . . 

IF YOU HAVE PLANT AND - MACH INikY. SURPLUS TO YOUR '■ 

REQUIREMENTS AND WOULD LIKE TO ADVERTISE IN THIS COLUMN. ; • - 

PLEASE TELEPHONE ON 01-248 8000. En. 456 


** 
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COMPANY NOTICES 


BANQUE FRANCAfSE DU 
COMMERCE 

- EXTERIEUR 9 % 1974-1982 
Loan of $US- 20.000,000 Nominal 
We inform the bondholders that 
the nominal amount _ of 
SUS 500^000. subject to amortiza- 
tion oft the 15th March 1976. 
has been- - purchased - on the - 
market. 

Amount outstanding: 
'SD5I9;OOB.OOO Nominal. 

Tpr Principal Paying Ag«nt 
SOOETE GENERAL? ALSACIENNE 
DE BANQUE. 
15. Av. E. Renter. 
LUXEMBOURG. 


RENAULT 7.25% 19724987 
Loan of FF 200,008,000. 

We inform the bondholders that 
the nominal amount of 
FF 3.000.000. subject ro amor- 
tization on the 1 5th March 1976, 
has been purchased on me 
marketl 

Amount outstanding: 

FF 188.000.000 
Th» Principal Paying Agent 
50C1ETE GENERA L£ ALSACIENNE 
• DI BANQUE, 
15. Av. E. Reuter, 

LUXEMBOURG. 


■or.-..- 
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Taxes and 
subsidies 


THE ARGUMENT between 
supporters of taxes on income 
and taxes on spending is as old 
as taxation itself, and we are 
unlikely to see it resolved. 
There is no painless way of 
extracting revenue; and it 
always seems attractive to shift 
the burden from wherever it 
happens to be heaviest at the 
moment But without seeking 
any non-existent philosopher's 
stone, it would probably be 
generally agreed that direct 
personal taxes are too high as 
a proportion of revenue, and 
their weight should certainly 
not be increased any further. 

. In the last few years there 
has been a major swing towards 
direct taxation, a large part of 
which was probably unintended. 
A Parliamentary answer on 
December 18 showed that in- 
come and surtax, which 
accounted for only 37 i per cent, 
of total Government revenue in 
the late 1960s. when there was 
also a Labour Government in 
power, accounted for 47.1 per 
cent, in 1974-75. 

More important 

For many reasons these 
figures understate the true size 
of the shift. They exclude 
National Insurance contribu- 
tions; and -in addition, a con- 
siderable part of total revenue 
was accounted for by Corpora- 
tion Tax and various taxes on 
capital. There is. however, 
another more important reason 
why the official figures under- 
state the switch. This -is because 
they make no allowance for 
subsidies. But if VAT is treated 
as a tax. it is surely reasonable 
to treat consumer subsidies as 
negative taxation. 

Between 1971 and 1974 the 
national product rose by 44 per 
cent, at current market prices. 
But as Mr. Peter Oppenheimer 
points out in the February issue 
of the Vickers da Costa review. 
The British Economy, taxes on 
expenditure, net of subsidies, 
rose in the same period by only 
6.8 per cent Direct taxes, in- 
cluding rates, rose by 50 per 


cent and National Insurance 
contributions by nearly 90 per 
cent Since 1974 this shift in 
the balance has almost certainly 
gone much further. 

This has been to a large 
extent due to the rise in sub- 
sidies rather than to any short 
fall in the gross revenue from 
expenditure taxes. Over tbe 
short period in question sub- 
sidies rose from just over 10 
per cent, of taxes on expend! 
ture to more thao 25 per cent 
The other large factor has, of 
course, been the automatic 
effect of a progressive income 
tax system in raising the per- 
sonal direct tax burden in an 
inflationary era. 

Encourage TUC 

Mr. Healey has given an 
unusually large number of hints 
that he is thinking of adjusting 
the income-tax starting points 
to encourage the TUC on wage 
restraint. But the very tight 
fiscal position limits severely 
what he can do without off- 
setting savings elsewhere. More- 
over. quite large nominal reliefs 
could still leave the personal tax 
burden higher, as a result of 
inflation. 

To make real inroads into 
the problem he will have to 
tackle the subsidies sooner or 
later. The National Income Blue 
Book shows that in 1974 they 
amounted to nearly £3bn., with 
the lion's share going to subsi- 
dies to tbe nationalised indus- 
tries. food and housing. 

Mr. Oppenheimer has sug- 
gested the publication of 
supplementary retail price 
index excluding both indirect 
taxes and subsidies. This might 
bring home to people that large 
budgetary hand-outs do not 
reduce the forces making for 
inflation, but merely suppress 
them. But whether or not this 
particular device is adqgted, we 
cannot go dn indefinitely raising 
taxes to pay ourselves more and 
more subsidies: and this week' 
Public Expenditure White 
Paper should be judged, as 
much as anything else, by the 
realism it shows on this front 


Nigeria’s need 
for stability 

LAST FRIDAY'S attempted But even though the Govera- 
coup in Nigeria, Black Africa’s ment had moved with consider- 
znost populous and potentially able speed in seven months, 
its most influential State, has many of the plans are still only 
proved abortive. The Govern- on paper. In an effort to ease 
ment, now headed by Gen. Olu some of the country’s tribal 
Obasanjo, the second-in-com- and regional tensions, the 
mand to the late Gen. federation has been divided into 
Muhammed, remains intart and 19 instead of 12 States. But 
it seems probable that it will nothing has been done so far 
continue with the policies cf its about the re-allocation *-f con 
predecessor. stirutinnal powers, or the all 

Unsuccessful though it was, important oil revenue, between 
however, the putsch must mev- the states and cen rre. both vital 
’tably arouse increased concern components of the promised 
for Nigeria's stability. The return -to civilian rule in 1979. 
death of the Head of State, Though Nigeria is fortunate 
General Muhammed.^ who him- ln having oil revenues, the 
self took over from Gen. Gowon development effort has un- 
seven months ago. shows once doubtedly been set back by the 
again how easy it is for those political uncertainties since 
who come to power through the j u jy_ Foreign businessmen, well 
gun to be overthrown in the aware 0 f the country’s potential, 
same manner And though it are already hesitant about new 
is now clear that the organisers investments there, while manv 
of the coup did not have major j^^ng _ including civil 
support in the 2a0.000-strong Mrwintai trade unionists and 
army, the fact that one croup f j, e intelligentsia — remain 

of youns army officers has failed nneasy> The gap between the 
does not mean that others will wealthy elite and the maffS of 

not try again at some u e ord j nar y Nigerians has not been 


date. 


Indeed there *re Wge*lo£ °oLt£ 

MS SJHTE toe a™ rattra. to «d*t 

Yoruba 

the coup which brought Gen. It may be that Gen. Obasanjo, 
Muhammcd to power last July, a war-time divisional com- 
there were several groups plot- xnander as was Gen. Muhammed, 
ting against Gen. Gowon within to whom in the past few months 
the army. he has been an unofficial "prime 

The motive for the attempted minister," will prove better 
coup is still not known, although equipped than his controversial 
the balance of probability must predecessor to provide the sort 
lie with factors internal to the of neutral but strong leader 
army. General Muhammed's Nigeria now needs although it 
Government had recently remains to be seen wbether the 
announced some top-level pro- fact that he is a Yoruba — the 
motions which may have first in Nigeria io be Head of 
embittered those left out The State — will be a problem. 
Government had also announced The country’s foreign policy, 
that it would reduce the size of like that in the domestic arena, 
the army by about a half, seems unlikely to be changed — 
Senior officers had also declared with the exception of Geo. 
their intention to purge the Muhammed. who was brought 
army of what was said to be into last July’s coup only at the 
extensive corruption, protection last moment, all those who for- 
rackets, and secret societies, mulated present policy are 
In the attempted coup the apparently still in office. In 
resulting political uncertainty recent months. Nigeria has 
can only complicate the already begun to flex its muscles on the 
great problems which beset African scene, particularly with 
Africa's giant. Gen. Muhammed's its early recognition of and aid 
Government had already taken for Angola’s MPLA. There is 
a number of sensible decisions, no reason to believe that will 
such as the removal of the alter.- But a prolonged state of 
capital away from highly con- internal instability can only 
nested Lagos, while its apparent weaken the country’s position in 
determination to tackle corrup- Africa at a time when the con- 
tion and inefficiency in Govern- tinent could well do with sus- 
ment was broadly welcomed. tained and wise leadership. 


Lockheed’s may be the worst case of U.S. corporate malpractice so far uncovered but the company, v 
top two executives resigned on Friday, is far from alone, A report from Jurek Martin in Washing! 



W HEN Mr. Dan Haughton level executives at Bethlehem Washington is not exactly spent on foreign bribes was five or politically naive. It is actually volunteered 
and Mr. Carl Kotchian, Steel and also, more tragically, short of remedial suggestions Invariably well and economy quite possible that nobody in tion to the SEC, wit 

Lockheed’s two top t™ 0 who took their own lives, Mr. these days: President Gerald ally spent If, ashas been Lockheed saw anything un- that the Agency at 

executives, resigned last Friday Eli Black. of United Brands and Ford has said there ought to alleged, Mr. Adnan Kashoggi, toward in dealing with Mr. least has some « 

they did so, according to Ur. Mr. Walter RobePfs, a Lockheed be a Cabinet level committee the Saudi- entrepreneur, was Yoshio Kodama, because his worried. 

Robert Haack, the new interim vice-president. -to- look into the matter; Mr. paid fSSm. by Northrop, tbp, right wing beliefs were not If American enfor 

chair man, because it was felt Cynically; it would appear that Arthur Burns of the Fed, commission is puny wfi’ejr themselves exceptional in the so hard to accomplish, 

that tbe interests of America’s the only victims have been those echoing Senator Frank Church matched against the ovenai military-iridustrial complex of unrealistic to expect 

leading defence contractor in companies which have been of the Multinationals Sub- size of the contract— -$2.4bn_ which Lockheed, is a part international efforts- 

would best be served if they under real pressure and would Committee, has said bribery Grumman, it is again alleged, in the eyes of American law, be. achieved throng* 

did not remain on the premises, have suffered by their continu- overseas ought to be a crime paid $28m. for an Iranian deal, bribing foreign officials is an operation of the sx. 

On the face of it, the case for ing to hold executive authority, in this country; the Securities but it was worth S2_2bn. The offence only if the bribes are profession. Some 

their departure seemed over- Others, more secure but by no and Exchange Commission $l.lm. that Lockheed is said then deducted against American offi cials , particularly - 

whelming. Merely in the pursuit means less implicated, like Mr. thinks there should be much to have paid Prince Bernhard taxes, having been disguised as gEC, profess fhemselv 

of selling a few aircraft the Thomas V. Jones at Northrop, more public disclosure; the of the Netherlands is miniscule miscellaneous expenses. And a t what auditors h 

company which they headed bad have managed to ride out the Inland Revenue Service has when compared to the value of even then detection is vexy hard tioned as being in * 

succeeded in threatening the storms with relatively few con- undertaken to investigate it, as well over 100 Starfighters. —methods of illegal payments, w *th normal business' 

constitutional monarchy in Hoi- cessions. Nobody here is has the Comptroller of tbe Lockheed itself has admitted of Maundering” money, are But blaming acamr 
land, prompted a major political seriously suggesting that every Currency, though he has making $202 m. in overseas pay- -now- extremely sophisticated. not be _ 

row in Japan, threatened an- head of a multinational company admitted he has a hard enough meats in the last five years, -of Lockheed, for example,' admit- au ditor may very reas. 


other one in West Germany, and 
sparked scandals of imponder- 
able consequences in balf-a- 
dozen other countries. Even 
though some of the admitted 
bribery of foreign officials dated 
back 15 years, the company had 
none the less . acknowledged 
spending at least $22m. in 
assorted under-the-counter pay- 
ments in the past five years, 
during which time it was 
supposed to be on its best 
behaviour following its rescue 
from bankruptcy in 1971 thanks 
to the intervention of the 
American Government. This 
seemed a fine way to repay 
that favour, especially with 
nearly $200m. in Federally 
guaranteed loans still outstand- 
ing- 

Which has 
done what 

But Mr. Haughton and Mr. 

Kotchian may quite seriously 
be considered a . little unlucky. 

Lockheed’s is certainly the 
grossest case of proven cor- 
porate malpractice so far un- 
covered, but the company hardly 
stands alone. It is almost im- 
possible to keep an accurate 
running scorecard of which 

company has done what to whom ' 

todLs^Uke 6 tWs- 7617 r ° UgWy Is Intimately familiar with every- time detecting those payments which |22m.-24m. may be con- ted that its Japanese payments 
At least 50 enmnarves ha e that has beendone in the that companies have admitted sidered “bribes" or “kick were disguised by the issue of 
admitted malting company's name, particularly making: some Congressmen backs.” But even applying this false receipts by a Hong Kong- 



In and out at Lockheed: (left) Hr. Daniel Haughton. who resigned as chairman on Friday, and (right) Mr. Robert Haack. 
the forma New York Stock Exchange president who has taken over the chairmanship bn an Interim basis. 


illegal pay- w ^ en mu ^ Q f the foreign bri- feel there should be 


nothing exceptional 
picious in the chaxgh 
$50,000 in miscellaj 
penses on a. multi-mil 
order. However, it .- 
pointed out tbat it - 
heed's accountants 
tipped off senior nu 
back in 1973 thaCif 
cerned about the size 
foreign “ commissions 
Thus the cynics to 
ton may be the real!, 
make one obvious cob 
tbat American comp 
“ tot cats ” of the polit 
had found it ridiculoii 
get round the Campaif 
Law, even before the 
Court partially rewrr 
month, which was. d< 
curb their activity 
make a farther a 
cynical comparison- 
public furore over 
companies have be 
overseas will never 
level of concern over 
CIA was up to becau 
cans inside this coi 
not directly affected ar 
Americans tbeinsel 
innured to reports < 
and corruption since 
prevalent domestical! 

Waterga 

scandal 

They therefore su 


m/antc Aware W/1CU HJUUl VI l UK UI1’ 1CCI Ultrxc aillfUJU uc penal rough 10 per cent rule of throb based corporation; Braniff Air- . ^ ,“. *: **' 

nr en ^™° faei y is conduced by midffiemen sanctions against companies en- stiU makes, on available evi- ways admitted financing ^ 
?_ r _., Ve _f 0n f essed ._ t0 . maiang who are not even necessarily on gaged in the practice (Lock- dence. “ 1 — ,w-i ^1 be one of vol 


of. good value. 


the “ commissions "^illegal domestic political contri- 


Foreign 

policy 




.buttons- by “ selling " unrecor- involuntary, disclosu 
dS -ttekete in Panama; secret «mpanson may be 
Swiss -Lichtenstein, and Carib- Watergate scai_ 
bean Wink accounts are “com- House 1 dam v 
monty used. As tbe Comptrol- until Judge Sinca b 
A „ . ler of thfe Currency has tacitly getting McCord 

It is hard to substantiate the admittedAthe American tax “ .W* 

ailment that there has been authorities\ have., neither the floodgates. It was 

of illegal . 


ijll— .... vyiiu air uui even iiewa&diuj vu gofii ru 

J?®{L V the corporate payrolls.^ however, heed., the recipient 

£or one the- men at the top arw-supposed Government guaranteed . loans 
to cany the can. is probably the easiest to get 

• At least $350m. is known to But ^ prJ ^ em ^ that at in this respect); some people 

have been spent on illegal, legal n0 b 0 dy In this country — Govern-’ believe that only the accoun- 

or questionable payments inside raent CongresZ business itself tancy profession can nip it in 

° r U .- S - i T 5 ls . is or even the m&n in the street- the bud. 

assumed to be the tip of the ice- j^ows what/o do about it or. But all these suggestions argument that there has been 

dere- indeed, even accepts that any- amount to very little in real a conscious corporate effort to manpower npr the expertise to ^ anon 

® A partial list of the foreign thing can be done about it The terms. Even those businessmen conduct an independent foreign track down ajl these channels. financial contriqunor 

countries involved includes people who are having a real who in their more eloquent policy, even though the a-^.vi- The Securities mid Exchange r resident Richard JVi; 
Holland, Italy, West Germany, field-daw'in Washington are the moments espouse the cause of ties of the companies involved Commission tnay have some pierced the corporate 
France, Japan, Sweden, South cynics 7 who suggest that Lock- a new code of corporate ethics have had an undeniable impact limited leverage. It is seeking initially dom e stica l ly . 
Africa, Turkey, Canada. Iren, heed’s 7 foreign policy has been acknowledge that, if put to the on American external relations, to establish that companies must internationally whim 
Saudi Arabia, South Korea, so much more effectively de- test and faced with a problem It is true that most of the disclose foreign: payments in to the state ofaff 
Colombia, Venezuela, Mexico, structive than the CIA’s was in of losing a major sale or not, companies involved have been their proxy statements, but it no clandestine activit;. 

Honduras, and Panama. the sixties that the Agency they would pay up and keep in the ' extractive sector or is being challenged in the courts be considered safe fn 

And yet the corporate casualty should have been based' in Bur- quiet about it. This was the engaged in Government- by, among others, Lockheed and scrutiny. And this 
list is really quite small. Mr. bank) and the moralists iwho basic message of the survey sanctioned military deals: it is Boeing, assisted by i brief from only may, be the most 

Haughton and Mr. Kotchian now are beating their breasts over published last week by the true that most of the foreigners Dr. Henry Kissinger, who, deterrent. Blowing tf 

join Mr. Bob Dorsey, the Gulf the apparent power of corporate Conference Board. who have been bribed have while deploring such activities, is how a major pastir 

chairman ousted last month, and foreign policy — Lockheed, Gulf. Indeed many businessmen, been- conservative. - But then contends that disclosure can country: it brougl 
Mr. George Spater of American ITT — and wondering if there is concerned principally with the most businessmen, and parti cu- only, harm American foreign Haughton. Kotchian ac 
Airlines, forced out two years any point In having a Depart- bottom line of tbe balance sheet larly those in the aerospace policy. Tenneco, on the other just as it did Nixon. I 
ago, plus a handful of middle ment of State). would contend that the money sector, are themselves conserva- hand, tbe. latest to confess, and Ehrlicfaman. 


MEN AND MATTERS 

DiimiSiKf the P romise of personal share- 

nunmng holdings on each deaL 

rnmitiirutc His working lire started with 

Lummmgs « ■ • accountants Peat Marwick 

Is Canada particularly kind to Mitchell, after that ^pending 
British businessmen? The ques- ton years with merchant 
tion is prompted by the coinci- bankers Hill Samuel, much of 
dental exodus of at least two the time on the complex mess 
property developers and one fbat was Trizec's beginnings, 
cider man. The property people Other directorships include 
are Peter Kirwan - Taylor, London United Investments, 
finance director of English Pro- which he and associates took 
perty Corporation, and James over in 1970, and Group Lotus 
Andrews, until now joint Gar Compaoies. His stepfather 
managing director of Capital was - chairman of the old 
and Counties Property. Lagonda company, which gave 

Andrews is going to Toronto Kirwan-Taylor a fascination for 
to run C and C’s 62.4 per cent.- car design, and he and Colin 
owned Canadian subsidiary. Chapman of Lotus cullaborated 
Abbey Glen Property Corpora- on two Lotus models in the 
tion. English Property, once fifties. As for the Cummings 
known as Star (Great Britain), connection, he sees Canada as 
has a slightly higher (66 per still a country where such 
cent) stake in its own large family wealth can be developed; 
Canadian interest, the Trizec-he declares that even those 
Corporation. But 46-year-old British families who have lots 
Kirwan-Taylor, very involved in of cash to invest tend to be 
Trizec’s hectic early days, is not “very, very unadventurous" 
going out to run that: he is with it 
leaving EPC to become presi- 
dent of Maxwell. Cummings and onri Anrirac 
Sons, a business owned by one " ■ " QI,U 
of Canada s richest families. The departing cider executive is 
Maxwell Cummings himself is Peter Green of H. P. Buimer. 
now 78. He founded an indus- who from April 1 becomes chief 
trial and property partnership executive of another Canadian 
in Montreal in the 1920s. and family business, Andres Wines, 
toe business has been continued claimed as the country’s largest 
by sons Robert and Jack. The wine manufacturer. Green is 
j Sld if went puWic , i* 1 reckoned one of the top trio at 
1969 under the name Cummings Buimer which after two years of 
Properties, and was bought out static performance pushed up 
toe following year by Tnzec profits 45 per cent, totoe first 
for ^ about $44m. hal£ of the year 

Unofficial estimates lately Just over a year ago. Peter 
have put the personal fortunes Prior decided to concentrate on 
of the three Cummings at some- being executive chairman; elder 
where above $20m.: the con- division chief Brian Nelson 
sideration for the family stake moved up to become group man- 
in_ Cummings Properties was aging director, and Green (like 
517m. Kirwan-Taylor’s brief Prior an ex-Urwick Orr man) 
will be to “find, negotiate, took over from Nelson, having 
administer and ultimately sell ” made his reputation with Buimer 
$5in. to SIQm, stakes in indus- for sorting out and saving costs 
trial concerns, particularly on the distribution side, 
those involved in natural Green is already out in Canada 
resources. Kirwan-Taylor’s capi- developing the cider market for 
talisra is of the sturdy kind and Buimer, which as It searches 
major incentive for him is for Green’s successor describes 



which killed more than 100,000 
people and in those days caused 
losses running into millions of 
pounds. Predicting the conse- 
quences of an earthquake of 
similar strength in 1976, and tak- 
ing into account Japan’s high 
rate of industrial growth since 
toe last war, the Fujita Indus- 
trial Technology Centre has 
worked out that the country 
would have to meet losses 
totalling the equivalent of nearly 
£90bn. 

The ultra-gloomy conclusion 
is that such a disaster would 
destroy normal economic 
activity, create a recession that 
would turn Japan back into one 
of tbe world’s poorest countries 
—and produce internal inflation 
of 200 per cent. 


“ Denis wants Eric to accept 
his pay cut to get the Phase 
Two negotiations off the 
ground!” 


itself pleasantly as having a 
“ distinctive (and not too 
earnest) management style.” 


Quake studies 

Guatemala's recent • earth- 
quake was horrific in its human 
toll— latest figures put the num- 
ber of deaths at 19,000— and 
presumably the long-term 
economic damage to the country 
will be severe too. But what if 
such a natural disaster should 
strike one of the world’s 
business centres? 

Most people, obviously, would 
rather not dwell on this sort of 
morbid question, but there are 
those doom-watchers who do 
tackle the calculations. Such a 
nightmare scenario- has been 
done for Tokyo, and the results 
of the survey have been pub- 
lished here by the Reinsurance 
Offices Association. 

It is based on the massive 
earthquake of 1923 round Tokyo, 


Maud’s already 
out there 

Women,, in this year of their 
liberation, are gradually assum- 
ing the role of gardeners to 
the nation. According to a 
recent survey they are respon- 
sible for most of the work in 
more than half of the country’s 
gardens and of that half it is 
thought that over 30 per cent 
are the sole responsibility of 
a woman. 

These facts emerge from toe 
preliminary research done by 
Orbis Publishing which is 
launching this week a 104week 
part work on gardening called 
(you guessed) “ Green Fingers: 
Orbis reckons also that the 
British . are the world’s 
champion gardeners. Eighty 
per cent, of all private house- 
holds have a garden and nearly 
two-thirds of the adult popula- 
tion claim gardening as one of 
their hobbies. It is also revealed 
that 8 per cent, of gardeners 
have a gnome, plastic or other- 
wise, on their plot 
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laker Airways apart, British airlines have greeted last week’s Civil Aviation Review with relief. Michael Donne explains why 


“I Clear skies after an aviation storm 


oou 


HAT Un Peter Shore, 
rretary for Trade, has 
<4 details of his Civil 
u Policy Review, most 
ilia die British airline 
' are hoping that this, 
'the last time for many 
at it will be tossed into 
ting pot for political 

utcome of the review, 
last summer, is a 
•alignment of the route 
s of the State-owned 
Airways and the inde- 
Brttish Caledonian Air- 
end the " dual desig- 
-that is, competition — 
British flag carriers, on 
1 scheduled routes, and 
hem separate M spheres 
sst” in different parts 
?]obe where they can 
heir operations without 
interference from each 


rmined 


ly the only person who 
share this view is Mr. 
Laker, chairman of 
irways, who remains 
ad that Mr. Shore’s 
to withdraw U.K, 
:nt approval for the 
no frills Atlantic Sky- 
11 not go unchallenged 
i’s derision will almost 
be the subject of bitter 
ltaiy opposition when 
msals come to be 
soon, and many MPs 
n to feel that Skytrain 
least to be given a 
• prove whether or not 
acceptable, let alone 
ethod of future trans- 
ravel. 

le rest, the primary 
now to be left alone 
. with the job of nin- 
. civil air transport in 
i made difficult enough 
>n and economic reces- 
out political decisions 
•osed from above. Only 


^ it incentive 
) risk 

Maurice Macmillan. 

his letter to you of 
13, Lord Brown 
> many aspects of the 
rogramme " Man Alive 
.bout capital transfer 

rred to some of the 
conclusions of the 
•oimnission on the dis- 
f. wealth in the U.K. - 
.ot. mention pension 
.ch, according to the 
Commission . constitute 
the total wealth held 
dais In the U.K. It is 
in most cases such 
lot he easily realised: 
any cases can those 
nesses and unquoted 
which are most 
CTT. The owners of 
:sses hold their wealth 
is, in a form which 
duce the cash to pay 
it altering the nature 
dn ess itself — and, in 
», reducing what may 
ie sole provision for 

• .retirement. 

* it is true that on 
of one proprietor his 
will probably be able 
e of the shares to the 

and Commercial 
Hporation, in order to 
but this could well 
-nsiderable change in 
.. the ICFC made it 
iving evidence to the . 
jnittee on Wealth Tax 
require a dividend 
1 — on such shares where- 

f the businesses con- 
•' for their growth on 
back virtually all the 

3 j\ orebver. since capital 

r* ras to be paid on any 

fcr ised to pay a capital 

x the better a busi- 
>g and the more it has 
greater will be the 
meeting CTT in this 

rd Brown is suggest- 
■efore. a strong incen- 
ers of such businesses 
a the extra risk and 
lined to achieve the 
wth on which our 
conomic prosperity , 

red: too. to the rights 
- Ibis is missing the 
point. To many 
ability to leave behind 
Og concern which can i 
3n by their successors 
?r incentive than any 
wide their heirs with ■ 
tending power. It is 
liar incentive that is 
1 by CTT. 

is efficiency is con- 
idence given to the 
mittee on the Wealth 
ited that unquoted 

and unincorporated 

achieve on average 
i y higher returns on 
* * jets employed in the 

4 ind reinvest a con- 

?*/ ligher proportion of 

This type of bum- 
» ?ady faci ng co nsider- 
Ities and CTT merely 
these to the point 
is becoming almost 
j*:ar a businessman to 
% ; except try to make 
‘ profit as he can as 
r : he can to cash it In 

it regardless of the 1 

f . Brown is really con- 
iut the distribution of 
7 ■ should not support a 

A is bound to lead to 
* ~ sr concentration of 

w and service indus- 
larger units as the 
f ms give up. sell up, 

*4 krupL He would do 

• elp create new wealth 

ad its ownership more 
r example, by urging 
i ment to exempt from 

s put Into trusts for 
—■■ii i of employees on the 


seven years afters the Edwards 
Report of 1969 turned the UJC 
airline business upside down — 
creating British Airways by the 
merger of BEA and BOAC, 
setting up the .Civil Aviation 
Authority; • and creating the 
“second, 'force * '.flag aldine,' 
British Caledonian Airways— 
the Industry has now experi- 
enced another shake-out It has 
had a worrying year of un- 
certainty, hampering forward 
planning, while the details of 
Mr. Shore’s desire to end com- 
petition between British ' air- 
lines on long-haul scheduled 
routes and to create the wider 
“spheres of interest policy 
were hammered out It is the 
end of this uncertainty that lies 
behind the welcome — albeit a 
reluctant one— given to j the 
results of the policy review by 
the two major airlines involved. 

_ British Airways has taken the 
view that, of the alternatives 
considered, the route 'exchanges 
envisaged by Mr. Shore are 
something it can live. with. 
British. Caledonian has said that 
it is relieved to see the end of 
commercial uncertainty,- and 
feels it can now planr ahead in- 
a positive . manner. 


ning and investment at 'a time 
when the indications are that 
air transport is likely to. move 
out of the doldrums into a new 
era of expansion. 

The first tenuous signs of this 
improvement are already emerg- 
ing, with U.S. airlines- reporting 
significant traffic gains in the 
early weeks of 1976. For last 
year as a whole, the British 


been made, each has reserva 1 
tions. BA would have preferred, 
to keep the routes it must now 
give up to BCAL— those to 
Caracas, Lima and Bogota in 
South America, for example, 
and to Lusaka and other points 
in .Central Africa. BA would 
dso have preferred not to see 
BCAL given anything at all on 
the North Atlantic route (the 


On balance, it is likely that 
the route swaps now proposed 
will cancel out each other in 
their effects on each airline’s 
revenue. Some routes are 
stronger than others. BCAL 
says -that Atlanta and Houston 
should" yield some £10m. of 
revenue a year, for example, 
by 1979-80, while BA reckons 
that the loss of Caracas, Bogota 




BCAL exclusive routes 


usmm 'sxf /> 

. \ / *«njuna X X / 


M* BA Exciusvenwtet 


'tEJtfRKMtes&l 


- ^A2. 

««*“■.. J SSSoJk 1 


Stability 


Neither airline, however, is 
really happy with the results. 
Indeed, neither really felt that 
this kind of - review was neces- 
sary in the -first 'place. But 
both have gone along with Mr. 
Shore; feriing- that by doing so 
they might achieve some ounce 
of longer-term stability. r 'While 
Mr. Shore’s- decisions remain 
subject to Parliamentwy- ap- 
proval, nobody, apart perhaps 
from Mr. Laker;; really.- -wants 
to see his proposals overturned 
Tor fear 'of tossing . the_ whole 
situation baric mto, 'foe -melting 
pot, resulting In, another long 
period of stalemate and discus- 
sions hampering .forward.. Plan- 


Airports Authority says passen- 
ger traffic at its seven airports, 
including Heathrow; reached a 
record at 5.9 per emit, above 
1974. There is a quickening 
awareness in the airlines of. the 
need to consider re-equipment 
for the 1980s. and among manu- 
facturer- a growing desire to 
meet this demand. Nonetheless, 
nobody in either the airline or 
the manufacturing business Is 
prepared to. be strongly opti- 
mistic. Everyone admits that 
1976 is. likely to be another 
tough year, with inflation still 
the biggest headache, and the 
industrial recession still tending 
to deter much would-be traffic. 

So, while BA and BCAL are 
glad that decisions have at last 


latter airline, although obliged 
to give up its rights to New 
York, Los Angeles, Boston and 
Toronto, retains Atlanta and 
Houston). 

BCAL, in return, would have 
liked to retain its Interests in 
exempt charters to Bahrain/ 
Singapore, and rights on other 
parts of its North Atlantic net- 
work besides Atlanta and 
Houston. But BCAL, with 
virtually the whole of South 
America (only Georgetown in 
Guyana is retained by BA) and 
West and Central Africa as its 
main “spheres of interest/’ 
feels that it can now at least 
plan on a detailed, long-term 
basis, which it could not do 
earlier. 


Letters to the Editor 


same terms that such trusts' are by joint panels, is the preferred social security — instead 126,000 

already exempt -from, the method of tackling salary levels have to sign on. 

periodic charge that other discre- in a logical and civilised way. Student' figures in no way 


tionary trusts attract 
Maurice Macmillan. 

House of Commons, S.W X 


Industry-based 
unions ' 


That the leaders of the profes- “mess up” the unemployment 
si on on the board of the Council figures. The statistics are pre- 
of Engineering Institutions sented separately — and no 
should have come to the con- change in counting could disguise 
elusion that UKAPE Is the right the current appalling facts of 
union for chartered engineers in unemployment To single out the 
industry is greatly encouraging relatively few students who sign 
and hopefully the employers will on as unemployed each vacation 
now follow that lead. —now 18 per cent of the total 


now follow that -lead. 

John Sampson, 

Wtr Hill House, West Horsley, 


—now IS per cent of the total 
number of full-time students— as 
From Mr. P. Liddiard ' Wfr Hill House. Wert Horsley, being in some way responsible 

Sir,— The storm of professional Surrey. for the ever-rising number of 

.engineers’ union' representation .... ■ . ■ ■ . .unemployed is ludicrous. What- 

exposes once again the weakness! __ _ ever drastic steps must be taken 

of present union- structure for , I ha POST OT now to alleviate unemployment 

its modern and future roles in - **■ v - v • they should not involve prevent- 

tbe U.K. 'x„ j. . ing one section of the population 

When unions are industry- SluCiyUIg from exercising its right to claim 

based, as they must he eventu- _ bmefit 

ally, an engineer in. the chemical From Miss ’M. Remand. The full grant is designed to 

industry, will be a member of the Sir,— I read with interest the cov ? r thirty weeks with a 

appropriate union for the tbhole article by Jon Rogaly (February notional element towards vaca- 
of that section of industry, and 10) on the cost of welfare hand- tton support At present this 
would automatically change his outs to students. He states that stands at £3.18 per week. Addi- 
or her union membership (with- ** some students really axe in tional forms of vacation support 
out loss of rights; if moving to need;- May I tell him that ar ® therefore of crucial impor- 
a new job in. say. the power ** some students ” means an ever tance. The traditional way of 
generation or metal-working in- increasing number. supplementing the grant— by 

d us tries. The traditional basis it is almost a year since I taking vacation work— is often 
for unions relating to a person’s graduated. J started work two no longer possible especially in 
craft is now outmoded. It creates weeks after finals and had to the short vacations. To imply 
inter-union rivalry with the borrow the train fare. As a 0,81 students are reluctant to 
multiplicity of bodies both id side polytec hn ic -student I had a 14- find P^d work misrepresents 
and outside the TUC. An em- wee k term and my grant was 111 e facts. For financial reasons 
ployer or the respective body £go per term— £90 for 14 weeks ^7 student would rather earn a 
representing employers for a making £6.43 per week with £5.65 wa Se than live on the £6.52 per 
particular major section of in- rent per week and £0.78p left w ?£5 social security, 
dustry need not he faced in for all my food, books, etc. „ T P e , was te of pubLic money In 

negotiation with numerous I worked at an evening job deploying more officials to make 

unions, and both sides could f„ maintain myself at college, ? ure students are actively seek- 
obviously benefit from this. and I di dr not mind this at all— }“§ . , wor . k , ,s . preposterous. 

Is it too much to tope that the i learnt the value of money v a r V€ P° wers to 

present professional engineers* and really would not have liked witonoia oenent from anyone 
problem could be used as a start it handed to me on a plate. I they ®°Mmer voluntarily un- 
to wards industry-based unions to received no help from home, not wo i? 1 1 

speed this process just a little? - because my parents were mean, n 13 ®® impossible if they^had to 
Cannot the TUC give its member but because their money was their _ time ^getting 

unions a stronger policy lead on accounted for. There were .JJ® iJSSlJ 

this? If it cannot, there will be dozens like me. many of whom school leavers are looking 

a long and chaotic haul until we had been disowned because their 

get industry-based unions; but parents did not approve of their 1 5 .5 

come they must, as they have studying. Those who bad wealthy iSSj^SSSi 

done in _ practically all other pafonts were in veiy hard times, ®f“’ ns L!? e J, 0 n ^L Z t 


and Lima will cost it about 

£3.Sm. a year. 

In all, the changes, if 
approved; by Parliament, will 
mean each airline giving 
up, and gaining in return, 
route revenues roughly amount- 
ing to £7m. a year. Nor will 
any major unemployment prob- 
lems arise. Each airline, so far 
as possible, will take over from 
the other the relevant local 
station staff involved, assuming 
they are agreeable to the 
transfer.. . So redundancies are 
expected to be minimal. 

What really matters in the 
route swap now proposed is 
that each airline will have a 
major area of the globe within 
which, so far as scheduled 


GENERAL 

EEC Finance Ministers meet, 
Brussels. 

EEC . Agricultural Ministers be- 
gin three-day meeting, Brussels. 
Miner9V:'national overtime ban 
begins. 

Government’s selective price re- 
straint scheme begins in shops. 
House of Commons Expenditure 
Committee publishes Treasury 
reply to Committee’s report on 
financing public expenditure. 

Mr. Joep den UyL Dutch Prime 
Minister, arrives m London for 
talks with Mr. Harold Wilson. 
Mr. John Boutos, Greek alternate 
Minister of Co-ordination and 
Planning, arrives for talks with 


services 1 are - concerned, it will 
be able to plan ahead knowing 
that it has full security of 
tenure of its licences. No other 
British airline will be allowed 
in to disrupt the market— the 
exception being if BA- should 
ever want to run a Concorde 
service through BCAL’s " terri- 
tory.” 

The merits of this whole 
situation will always be 
debatable. BA has consistently 
argued that BCAL’s move into 
North Atlantic'' scheduled 
services did not Increase the 
UJL’s overall share of the 
market but merely reduced that 
part of it held by BA. BCAL dis- 
putes this— and both sides can 
produce statistics to justify 
their claims. The broad conclu- 
sion must be, however, that in 
such a situation it is better to 
have one British flag scheduled 
airline on any one route rather 
than two. To do otherwise must 
involve some waste of resources 
that could better be employed 
elsewhere. It is significant that 
neither BA nor BCAL is pro- 
posing to fight Mr. Shore on this 
issue of the ending of dual 
designation, no matter what 
feelings each airline privately 
has on the matter. 


Transfer 


So far as the start of services 
on each of the routes involved 
in the swap is' concerned the 
situation is .more complicated. 
On the African and Seychelles 
routes, April 1 has been fixed 
for the exchange. On the South 
American routes, there will 
have to be discussions with the 
relevant governments to ensure 
a smooth transfer of the route 
licences from BA to BCAL. The 
aim will be to ensure no dis- 
ruption of services, with BCAL 
moving in the moment BA 
moves out. So far as Atlanta/ 
Houston is concerned, the U.K. 
Government must negotiate 


route approvals from the UB. 
Government This is not 
expected to be difficult — no 
ILK. airline flics on those 
routes as yet, but it is likely 
that the U.S. will request the 
reciprocal designation of a UJS. 
carrier under the terms of the 
existing bilateral air agree- 
ment It is not expected, there- 
fore, that BCAL will start flights 
on the AUauta/Houston run 
much before the end of this 
year or even in 1977. 

This leaves the Skytrain' as 
the major outstanding issue. 
Outside Laker Airways, there 
are few in the airline business 
who really disagree with Mr. 
Shore's contention that Sky- 
train’s validity has been eroded 
by time. Had Skytrain got off 
the ground, quickly when Mr. 
Laker first propounded it in 
1970-71, it might well have 
achieved a major breakthrough 
on the North Atlantic, and 
many of the subsequent cheap 
fare innovations — Advanced 
Booking Charters, Advanced 
Purchase Excursion Fares, and 
One^Stop Inclusive Tour 
Charters — might never have 
materialised. . People would 
have used Skytrain instead. . 

Now, many in tho airline 
business claim, the cheap-fare, 
no-frills market at which Sky- 
train was originally aimed has 
been to some extent met by 
those other low fare develop- 
ments. Mr. Laker, of course, 
does not agree. He claims 
strongly that, even with all the 
existing cheap rates, he can 
still offer something different— 
a one-way, “ get up and go when 
you feel like it” fare with no 
advance booking or other con- 
ditions required, like catching 
the bus outside your door, when 
everyone else is offering return 
tickets only and demanding 
advanced booking. In his 
favour is the fact that the 


scheduled member-airlines of 
the International Air Transport 
Association are still arguing 
among themselves on a new 
very cheap scheduled fare for 
this coining summer to combat 
the threat of increasing low- 
fare charter competition, and 
some are advocating a new, no- 
frills “ third-class ” fare on 
scheduled flights— in effect, a 
Skytra In-type operation. 

The only way of settling this 
argument would probably be 
for the U.K. and U.S. govern- 
ments to permit Skytrain on an 
experimental basis, with 
perhaps one U.S. carrier 
allowed to follow suit Were 
such an experiment to fail. Mr. 
Laker would be the only person 
to suffer financially. But there 
is also the undisputed fact that 
it takes two ends to make a 
route, and that, whatever the 
U.K- Government may do, Mr. 
Laker has hitherto failed to con- 
vince the Americans of the 
validity of his arguments for 
Skytrain. Without U.S. 
approval, no amount of U.K. 
designation or licensing can get 
the service airborne. 


Desperate 


Today’s Events 


Mr. Peter Shore. Trade Secre- 
tary. 

Mrs. Shirley Williams, Prices 
Secretary, opens conference of 
International Federation of Busi- 
ness and Professional Women, 
Bloomsbury Centre Hotel. W.C.l. 
Mr. Hector Smith, general secre- 
tary, National Union of Bl&st- 
furnacemen. ** lights up ” 
Britain's largest blast furnace at 
BSC’s Lianwern works. 

Sir Lindsay Ring, Lord Mayor of 
London, attends British Safety 
Council presentation of diplomas. 
Goldsmiths' Hall. E.02. 
PARLIAMENTARY BUSINESS 


House of Commons: Secqnd read- 
ing of Drivers' Ages and Hours 
of Work Bill and of Fair Em- 
ployment (Northern Ireland! 
Bill. 

House of Lords: Second reading 
of Rsetrictive Trade Practices 
Bill, Restrictive Practices Court 
Bill — consolidation measures— 
and of Prevention or Terrorism 
(Temporary Provisions) Bill. 
Motion on London Councillors 
Order. 

OFFICIAL STATISTICS . 

Retail trade (January— provi- 
sional). 

Turnover of motoring trades 


The Skytrain argument will 
undoubtedly rumble on for 
months. In the meantime, the 
rest of the U.K. airline industry 
will be more concerned with 
getting on with the planning 
that has been in abeyance since 
Mr. Shore first enunciated last 
summer his policy of no more 
dual designation and the intro- 
duction of spheres oF interest. 
The desire for a period of calm 
in which to conduct serious 
planning for the future is 
almost a desperate one in the 
air transport business, and 
everyone apart from Mr. Laker 
hopes that at last he is going 
to get it. 


(fourth quarter;. 

Turnover of catering trades 
(December). 

COMPANY RESULT 
British Enkalon (full year). 
MUSIC 

Instrumentalists from Musica 
Rcservata, with Jantina Noorraan 
(mezzo-soprano), Margaret Phil- 
pot (contralto), John Dudley 
(tenor) and Paul Elliott (tenor) 
in programme of Wth century 
French and Italian Court music. 
Queen Elizabeth Hall, S.E.l, 7.45 
p.m. 

King-Lam Woo gives piano re- 
cital • of works by Mozart and 
Schumann, SL Lawrence Jewry 
nest Guildhall. E.C.2. 1p.m. 
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Professional engineers need hundreds working hard who from Mr. Tennant (Februaiy 10) 
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emphatically ' does not ' mean Margaret Remold, wUKng at any time to seek ways 
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employers. Far from it As Mr. 57; Great Russell Street, W.LJ. There has never been any 
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industrial- action, wind: has StUuCBlS are currently k per ceht above 
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loyalty which they owe to their From the President. credit up to two years, a mini- 

professional employees and to re- National Union of Students. mum of 7 per cent on goods sold 
fuse to them their legitimate Sir,-— I found Joe Rogalys on terms of two to five years, 
wish to be represented by their article "The cost of welf are hand- and a minimum of 7* Per cent 
own professional association. outs to students" (Feb. 10) aUrm- f 0r over five year terms These 

The reaction of UKAPE mem- ing. The statement. “ students rates, which are available to 

here to foe appeasement shown should not live on social firms rf all sires, have appeared 
bv their enroiovers to such security" and foe implication m ECGD advertisements and are 
threatening bdumour wa* firet that students do not actively s«sk Nearly set out in publicity 
that of astopi dtan ent later turn- employment but instead prefer literature winch is free on 
ing to disgust It is UKAPE's to idle away vacations on “band- request 
w£h to establish a reasoned re- outS" are wrong. If adequate L. Smith, 
larionfolpwtth employers an vacation support were available, 8. Barton Avenue, Dunstable, 
whH job eivaduatioo, monitored students would not need to claim Bedfordshire. 


are those 


holidays “Lite papula? unemployment There stu« 

* during the vacation in which I fuffilthereqmrement: laid down 

• hadto prepare a dissertation. It £y foe Supplementary Benefits 

odl lost 


EASTCOAST. 

NEW YORK: a747atl2X)0 anda?D7atl20a 

BOSTON: a707atll.l5 
(continumg as an L-1011 to Los Armeies). 

PHILADELPHIA: a707atll30 
(the only daily non-stop, conlmuing to Rttsburgh). 

Callycair travel agent or TWA. 


willing at any time to seek ways 
of helping the exporter. 

There has never been any 
secret of foe preferential rates 
applying to export business 
financed by foe clearing banks 
and supported by ECGD. These 
are currently i per cent, above 
base - rate for goods sold on 
credit up to two years, a mini- 



TWA. N91 across the Atlantic. 


*» •— 
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NEWS + COMMENT 


Booker forecasts ‘comparable 9 profits 


Booker McConnell yesterday 
forecast that 1973 profits “would 
be comparable” to those for the 
year 1974, In spite of a X2m. 
decline to £400,000 in the profits 
of the company's Guy an an. trad- 
ing interests. 

A joint announcement from 
Booker and the Guyanan 
Government indicated that talks 
which are expected to result in 
the nationalisation of the com- 
pany's operations in that country 
are to start shortly. 

The 1074 financial year was 


HIGUTS 


This week's company news list is dominated by ICI. On 
Tuesday, Imperial Metal industries produces its full year 
figures and on Wednesday, another notable ICI subsidiary. 
Carrington Viyelia, also reports on its full year. Wednesday 
also sees preliminary figures from P & O and Albright 
& Wilson, together with General Accident’s important full 
year underwriting results from the U.S. On Thursday, Id 
"itself reports on. its third quarter profits. 


Prospects depend partly on a 
recovery, la world trade and very 
largely on the success o£ Govern- 
ment policies to hold down costs, 
he adds. 


During 1975 the rise io the pro- 
portion of funds in the U.S. was 
reversed, since the proportion in 
the U-K. increased from 43 per 
cent to 543 pe r cent, and that m 
the UJS. dropped fro® d 4 -* P er 
cent to 31.9 per cent This re- 
flects no change in policy but 
only the variation in market 
values. 


outstandingly profitable for the - ----- ^ known, revenue before tax 

SrTem "anrihXabfe THe "suite £« 19T«3. "ere there was. a deficit of 1851,116 ™ JEW??®* 

holders Of this. £2 4m. achieved despite severe power cuts after 

from Guyanan operations which reduced the available work- £71229 

The director? said yesterday ing days \vr 10 per cent on forward contracts, 

that 1975 sugar profits had fallen During the year.significant pro- stock levels have been reduced Lodon and Manchester Assur- 


was a deficit of £851.116 In improved from *eu,wi 
writing stocks down by with earnm^ per 2op 

37 and after £153,049 Josses ^®PjA97p). Dividends 

■ward contracts. m 1974 totalled- 3.955P net . 


as a result of she Government gr* 55 was “^de in exports and substantially since last April and J?‘? 4 i per ™ *5 

tevj- ordcre are currently being ful- it ^ envisaged that no further OnjjMiy captal at 5 


The Guyanan levy on sugar in filled, from Africa, the Caribbean vritc down*wiil be necessary at WaUbr0Dk * 

1974 totalled £2im., approximalely and hri Lanka. The biggest order the end of the current year, the EX** M^ch 10, 2.30 p m. 

44 per cent, of Booker's sugar came from Zaire for buses and directors state. 

.. . ,u_ u... h.. cnarpit Worth RillB. __ . _ . . _ 

They stress that the recent 


turnover. In 1975 the levy has spares worth Sim, 
been fixed at 57 per cent (£33m.) 
of the sugar revenue of £57]m. 

As a result of the levy, and 
heavy losses of production 
through strikes, the sugar sub- 
sidiary, Booker Sugar Estates 
(which is 97 per cent owned! is 
expected to have lost £750,000 in 
1975. 


comment 


Confident 
forecast by 
Richards 


Budget is largely negative, with 
increased costs, notably in distri- 
bution. coupled with a significant 
reduction in real terms in the 
capital programme for the build- 
ing and construction industry. 

As before there is no Ordinary 
interim dividend. The last pay- 
ment was 3.75p for a &25p total 
for 1973-74. The half-year loss 


Leyland 
Paint to 
improve 


cf A forecast of ^further improved 


■Jr!— ?r« pe Jt« rS'shii profit*' hi 1975-76 for Richards 
McConnells attributable AhprHpen fPTtilP* amiin— v, 


The fact 

SS" the Aberdeen textiles group-was 

profits, in uic boom >Cdr of lUf4, uy * 1 %^ retiring chairman 

came from Guyana is less rele- 2, il ctiaJrnian * 

vant now than the estimated £}m. 
loss on its sugar estates last ' ' 


B. Williamson, at the 


Mr. Williamson recalled that in 

jCrti aiiu. ill wrw Wi uic vnif^iu- . ■ 

meat's attitude to the export levy, 


quarter results would be 


- . . . _ ASSUMING there is no further 

shovfn at 3-Wp deterioration in the economy. Mr. 
(Lflp e a rmn 6SJ. .. .. Bryan Jones, chairman of Leyland 

Paint and Wallpaper, believes 
there are encouraging signs of 
improvement in the wallcovering 
market He reports that retail 
tiro tiding remains buoyant 

The company, he says, will 
preference dividend s.j .ij benefit from the rationalisation of 


Tmuorer 

Half -rear 
1975 *1974 

£000 £000 
6.111 7.11) 

Tradinc profit 

158 

1LS 

Interest 

... . 307 

24S 

Loss 

149 

tITO 

Taxation 

... . — S*6 


the prospect or a serious loss in “‘" d -j n fact. they were exccE r.5 XL 'L ud ^ Ui .. reSU,ts 2L !" ocial ^ paint production besides further 
1976. Despite the Um. downturn f”, ' ***** floIduuti ' ’ Proa ‘- SEnrevemM? Tpvktnd Vinyls. 


in Guyana (stemming 


h .|i v lent. breaking all records,” he 
' „ told members, and be is confident 


[ r °™ th f C „ SU ^r thau notwithstanding the costly 

hope!, to end up all square at reorganisation programme which 
the attnhutable . leiiel ror 19io. wj|1 have an j mpact on t he second 
thanks to a continuation of the ha ^ ot year# jhe final results 
recovery shown by the f 1975-76 will still be ahead of 

engineering interests tup by those for 1974.75. 

nearly £lm. ■ at the The chairman informed -share- 

and loss elimination in health and holdprs that the recently dis . 

food maJiufacturing. Since 19b9, dosed substantial interest in the 
ivhen the UJx. accounted for Jess namc of Clydesdale Bank tLon- 

«lAn\ Mftmwncvc \ fHvHtni'Pxi 


Tribune 

Trust 

advance 


improvement from Leyland Vinyls. 

The new collections launched in 
the summer by Paragon Wall 
papers were well received both in 
the home and export markets. 
And since early September the 
volume of business has improved, 
particularly on the. vinyl side. 

As reported on January 28 with 
details of the funding operation, 
group pre-tax profit for the year 
. to September 27, 1975 decreased 
5J5 from £D.96m. to £0.42m.. and there 


than a tenth of earnings, tne ioii) Nominees. US0.WW Ordinary BETTER pre-tax revenue _ 

group s at^uiwtion |Mth has not shares representing 10.42 per £828228. compared with £533278, |s” n o~dTvidebd. against 310625p 
always been paved with success gem, gp the equity was held by lx announced by Tribune Invest- _«* .- 

” " r " TT ' 'he Scottish Northern Investment ment Trust for the year 1975, Reflecting overstocking in inter- 

"rust, substantial holders lor aTter an advance ifrora £302,81* to national Covering markets, the 

£328293 in the first half. turnover of the export division 


—the £629,000 pre-tax loss from 
Chemimart in 1974, two years 
after its acquisition is an example, many years.' 
The Guyanan invest ment— earn- 
ing a tiny return, of course, at 
present — accounts for 42 per cenL 
of group net worth: the amount 
and timing of compensation is 
uncertain at present as are the 
reinvestment plans. The shares, 
having slipped by a tenth this 
year, to 152p. are selling on 7.3 
times 1975 earnings and yield 5-8 
per cent. 

Sec also Page l 


Year-end results are struck 


FT Share 

Information 

Service 


„ , „ decreased by 24 per cent to 

a . f, I r „ «P«!K ■ nc * £2.02m. However, overseas triding 


items of £68222, compared with 
£38.449. and interest charges down 
from £206.918 to £61.769. 

Earnings per 50p share are 
shown to be up from 12.2p 10 
13.05p and a final dividend of 
R.Sp net makes a total of 9.fip, 


, ,, . **S?*!L „ /■__ tha vaar (3): Africa 1 |2): America 1 <2>. 

The following securities have re ' e „!2Hf„ 1 ^. r . the -'® ar v ' a5 Meeting Leyland. March 18. a 


now shows a “ definite improve 
menL" says Mr. Jones. 

A eeographical analysis or turn- 
over 1 £16.7lTn., against £ 14.57m.) 
shows, in percentages. L T -K. 89 
ISO): Europe 6 (12); Middle East 
1 (1): Par East and Australasia 2 


£75M» 1 SM 1 " V«1 . “ e £°_ n S Lejl “ d ' Mareh “■ at 


Leyland India 
ahead to 
record £5m. 


been added to the Share Informs- J IrlwS* -ijr. m 2.30 p m 

tion Service; absorbed £293.748 (£220^>S9). Net “ p ra - 

Fairdale Textiles “A” N/V. 

(Section: Drapery and Stores.) 


asset value 
(440p). 


per share was 795p 


Tolleraacbe and Cobbold 
(Section: Beers. Wines and 
Spirts.) 


On sales ahead from £342m. to 
£43.7m„ profits, before tax, of 
Ashok Leyland. the Indian off- 
shoot of Leyland International, 
increased by £Q.7m. to a record 


Midway loss 
by Heiton 


U.S. & General 
sees same 
net total 


General Funds 
Trust 


Reflectl ne the depressed 
?, panic 


The directors of United States 


Net taxed revenue of The 
General Funds Investment Trust 
increased from ■ £387,179 to 
£200,088 in the year to January 15, 
1976. 

A second interior-dividend of 


con- 


„ t w and General Trust feel that the 2.5p makes a same, agai»*353p net 

£om. in the year ended September struction industry*, particularly in 429p net dividend' total' recom- to lal P® r share. ‘ 

30. 1975. Net taxed probts rose the private sector, turnover of mended for 1973 can be main- Net asset value per share \ns 
from £12m. to £1.9m. Dublin-based Helton Holdings de- tamed for the current year; a l7323p (88.1ap).' Total assets, in- 

Sales volume went up from 729a creased by £lm. to £6. 11m. in the number or important companies eluding 100 R*r cent of invest- 
io a peak of 7.765 units. The com- half year to October 3L, 1973, and in which the Trust has invest- ment currency premium, 
pany has commenced a major a loss of £149,000 was incurred, ments have already given indica- amounted to £14. 6m. I £6. 56m.}.'. 
expansion programme to increase compared with a pre-tax profit tlons of their 1976 dividend pobey, Investment.turrencypremiurain- 
iis capacity to between 10.000 and of £170,000. states the chairman, Mr. M. F. eluded £ljS7m. (£lra.) subject to 

12.000 vehicles per annum by 1978. For the year to April 30. 1973 Berry. surrender 



ain£$4 


3 " 


S.W. Insurance 
acquisition from 
Armour Trust 


Slater Walker insurance has ment of the' electrical 
purchased Domestic and General interests wiU remain. 
Insurance Company from Armour 
Trust for £250.000, the first 
acquisition made by a member of 
SW Group since the crisis 
occurred last October. Considera- 
tion Is being satisfied by the 
cancellation of £947,500 nominal 
10 i per cent Convertible 

Unsecured Loan stock, 1991/96, of 
Armour held by SWL 
Principal business of Domestic 
is the insuring of television seta- 
spare parts, tubes and manu- 
facturers’ warranty. Its net 


Consortium tb 
buy 53.6% of 
Lowe and f 
Brydone 4 ; 


Vi 


A consortium, of directory 


tangible assets are estimated at Lowe amt Brydone, the p rinting- 

Noniwui .—c*. j u?i . 


£230,000 and pre-tax profits for group, and the Malcolm Sanded 
the year ending April SO, 1975.. son Discretionary Trust have" con- 


.. tionary 

were £90,000. Gross interest on eluded negotiations for the acqni- 
the cancelled stock amounts ,to sitlon of the 53.6 per cent 
£89.000. Interest in the company plrevl. 

SWI intends to maintain the ously held by Ambbn -H«l$4ags. 
existing business and will operate The consortium is paying acash 
it In conjunction with, its consideration of 37 Jp a share for 
own general insurance operations, the stake and the acquisition is 
although It does not at present due to be completefl on MarchS 
transact television insurance. 1970. The Takeover Panel has 

The saving on interest in the agreed to waive the requirement 
cancelled stock will ease the cash to bid for the balance 0 1 the 
flow problems of Armour. Con- shares in issue 
solid a ted net tangible assets will _ . ' _ .. . 

be increased by ^37,000 — equiva- w. two weeksago aRecejvetr 
lent to 62p per. share and bring w jJ s appointed to Ambkm, the 
the asset value per share to 20J.p. private housebuilding company 
Although Domestic, was making Mr- Frank Sanderson, a former 
profits, these, could not be chairman of Bovis. Mr. Sander- 
remitted to the parent because of f° n '■** executive -, chafanaq! of 


solvency requirements. 


Assoc. Dairies 
£0.25m. land 
acquisitions 


Lowe and Brydone. 

Lowe ' and Brydone said there 
will be no change in the 1 com- 
pany's policy to coOtmue^-td 
develop its printing interests 
alongside . the growlnj 
development company, Lowe and 
Brydone Homes. No changes- are 
planned In the composition cf -the 
Board. 

is 


Associated Dairies has acquired J5* vOTK.? 
the capital of Gareley Properties, Sf 06 *?™? “r d 


private company whose sole 
asset is ownership of a 123 year 
lease on about 7 acres of land in 
Scunthorpe with planning permis- 
sion for a superstore which AD 
proposes to develop. 

Ground rent is £X2£00 per 
annum with 10- yearly reviews 
linked to the retail price index. 

Consideration is £75,000 — £8j9S4 
cash and '29255 AD Ordinary 


in terms of management . and 
finance to continue its recovery 
at an accelerating pace. 


Totalisators- 

Ladbrokc 


The Board of TotaSutOH aid 


shares. The vendors have no Greyhound Holdings said the offer 
immediate Intention of selling the * or *h c company from Ladbroke 
shares. Group of 15p a share was “not 

AD has also acquired the capital unrresonable " in view of the. 
of Anzo Holdings and the minority ^ability of the company to make 
holdings in Rabee and in Strong- a profits forecast at this point, and 
miH. subsidiaries of Anzo. the sale of 46.48 per cent, of its 

Anzo, Rabee and Strongmrl! are to Ladbroke by Estatbs 

private companies whose principal House Investment Trust _. 
asset is the freehold reversion of This transaction was completed 
land in Preston which includes on Friday and, following discus- 
thp stores leased by AD. sions during the day between the 

Consideration is £175,000 — Boards, Ladbroke said . it , would 

£96,582 cash and 34,856 AD Ordi- make an offer for the Preference 
nary shares. stock of Totalisators on . tennis 

which would reflect a premium 
over the current market price. -j - 

BiCC bllVS • The statement from the 

* Totalisators Board said that while 

XT'S _3 K SI 54-5 ft felt the offer for the Ordinary 

T ISIDlilll ' • shares did not reflect the foil 

... . . _ . potential of the company, it coifld 

BICC is acquiring Vislbilitf of not forecast profits because of the 
Blackburn for 204,918 Ordinary recent decline in attendances and 
shares. valued at £250,000. high costs which. couJct &ffeet grey- 
Visrbilitl’s main product is a road hound operations. - 
hazard warning lamp which meets 


Watson & Philij 


ALTHOUGH THE present' year circumstances, a nfc 
'will not be an easy .'one for of not less than l 
Watson and Philipthe ehairnifln; to members' at end: 
Mr. H. D. Philip, says he Js'deter- This would brin 
mined that this will not stand date to l29.65p per 
la the way of a continued advance be paid out of th 
in profit. . capital and inters 

• He stresses, however, that this have matured or 
is subject to so new factors being mature, on July 1, 
introduced by the Government terras of the fiqal 
“to stultify our .plana” the- compoxiy’s 

During the year it is Intended Anglo-Argentine Tr 
to pursue a “most active policy 1 ? Mr. Seale reports 
on take-overs and/or new open- teenth capital b& 
lags as the. opportunities arise- January 2, 1075 a 
. The November rights issue put teenth interest bill 
the company in a strong Jlquid 
position to deal with budgeted 
trading for the current year, and 
will assist in financing take-over 
plans. . ; ; „ 

As reported on January -23 
group pre-tax profit increased 
from £615,000 to £773^100 in the 
53 weeks to October 31, 7075, and 
the dividend Is raised from 
LS4325P to 1.9782p hex. 

. An analysis of turnover (£000s first HALF t«- 
omitted) «hows cash and carry 197^ ^5. 

£32^07 fa.177); delivered S toSSf SS 

grocery £7,879 (£5.454): . catenng mentTrastincnS* 
£7,937 (£5^09): import and manu- to U^Oonu 

£32.734 (£2a^24). . .Net- revenue for a. 

Industnal _ and Commercial June 30 1975 L, 
Finance Corporation . holds As known a'seror 
15,4 per cent of the Ordinary, dend of^hwSk 
Meeting Dpdee, March 11, at 25p B hue todiS?! 


City oi 

Lfi 


3 p.m. 


0.9p. Last year's to 


Higher bonus 
from Friends’ 
Provident 


FranKed income 

uofraoked 

-Teial Brest ™ 

Management espeats 
Pact service pension.... 

Taxation : 

Net nwMBo ..... 

Pf- * FW. 0«L to*. 

Deferred 

The Friends’ Provident Ufe Investments "ww 
Office has announced that it is £29.3Sm. (£25^7m. 
Increasing its full rate of terminal 1975) and net airre 
bonus, as from February 12, to 20 £2.04m. (£2jffim.) 
per cent, .of attaching bonuses, ' Net asset valiw 
applicable to business in both the units after deductini 

UJC and the Republic of Ireland. ' - . 

This partially restores the cut 


made at the beginning of last year DAM pn Mn 
in -the UJC rate, when it was DWHKI1 


lowered- from 22} per cent, to 15 Tte loOoviAK cm awu 
per cent- and wholly restores the 5*“*°* 
reduction In the Irish rate— from SF*k t nflJS 
20 per cent, to 15 per cent. dividends, official^ 

The full bonus rate is payable amiable whether <Uti ■ 
on maturity for all wtth-profrt we interfna or flnak '■ 
endowment contracts and on 
whole-life death, claims where the 00 1 8 *^^2% • 

policy has run its expected term. Interim— orroe neve 
In all other death claims — whole Twit. United Kingdom 
life and endowment — a reduced Adana and 


; L 


r?;u» 


terminal bonus rate is paid. 


Chubb denies 

anti-trust 

breach 


Ban. Charles Barnes. 
Drayton Premier Hr 
Meldnm Tnotf. New Yc 
Investment Trust. TUerm 
FUTURE D, 


Bogod-Pelepah . 
CarfoitMjney Indnstrus 

Unildhin P r ppm v 

Tor Investment Trust .... 
Town rad city Prooenl 

Webb iJnseidii - 

FIs ids— 

Alien Harvey wot Ron 

Chubb and Son, the safe manu- An'da-lmamaMuoal inve 
facturers. denies any breach of S^ and ,» , ? ort, 2!!i" - 
UiLA. anti-trust legislation. Chubb How ^“ - 

has been indicted by a Federal 


? , ^ J *SnS£y "at? SSSS\ ^ 5S-3P (5Iflp>.- 

3 . u.o. company, on cnnunAl jvvii lniinntmnn « 

charges of conspiring to eliminate 

competition in sales of tank 2,^2f 2Si* i ? 

security equipment. values ' vould ^ 


Chubb states that the allegation 
is “ without merit and wfil be l* p *“ ium . of M P 
strenuously resisted.” 


liability for tax on 
estimated at 2.9p (: 


t 




GAZOCEAN 



Financing of two phosphoric add tankers 


medium term loan 
of 


U S s 45,000,000 


CREDIT LYONNAIS 

BANQUE DE PARIS ET DES PAYS-BAS 
BANQUE LOUIS DREYFUS 

BANQUE DE L’INDOCHINE ET DE SUEZ 


SOCIETY G£n£RALE BANQUE NATIONALE DE PARIS 
BANQUE VERNES ET COMMERCIALE DE PARIS 
AMERICAN EXPRESS INTERNATIONAL BANKING CORPORATION 


ALLIED EANK INTERNATIONAL BANQUE COMMERCIALE POUR L'EUROFE DU WORD (EU ROB AMO 

BANQUE CONTINENTALE DU LUXEMBOURG SA. BANQUE FRANQAISE DU COMMERCE EXTERIEUR 

BANQUE DE LA SOCIETE r INAMCIERE EUROPEENNE BARCLAYS BANK S A. PARIS 

CREDIT COMMERCIAL DE FRANCE 


COMPAGNIE. LWEMBOURCEOIbE DE BANQUE S A. 

PEESDKtn 3AMK CBOup v 


GlROSEtnRBLt; UND BANK DER OSTERREICMISCMEN GPARKAS5EN AG 
INTERNATIONAL COMMERCIAL BANK LIMITED LA COMPAGNIE FINANC-lERE 


agent 

CREDIT LYONNAIS 


December, 1975 




This announcement appears as a matter of record only. 


% 


J 


the latest BSI specification and 
has an Lnlecnational market. 

Visibiliti will operate under 
Industrial Reels, of Wigan, a 
member of the BICC Group. It 


EMU WINE BED 
APPROACHES 

Following last month's 


City of BA 
Tramways 


IOM ASSOC 

; The directors 01. - 
Associated Invest nu 
that the company . . 
from receivers of T 
rhejiiquidator of The City of went Trust 39.67 
Buenos^yres Tramways Company capital of Isle of' R, 
(1904), Mr. A. J. Seale, expects to seas Estates Corp - i 
make, in the absence of unforeseen cousideratran of £1’’ 


B 


• A i'd 


is . i , n , t ,? nded L centre production announcement of approaches from 
at <»igan but the phase-out of parties other than the Western 
the Blackburn operations will be Australian Worsted and Vbollen 
gradual. Mills, which might lead • to 

higher offer than the 142p bid by 
* j pp CT* lx WA, the directors of Erau Wine 

vVr /JvrtijrrT 1 ' • Holdings now say discussions are 

ll\ OLUVtR now at an advanced stage. 

Arthur Lee and Sons is pur- They hope they will lead to 
chasing 11,000 Ordinary in the such a higher offer and strongly 
Glover Group, a private company advise holders to take no action 
which is supplied with certain with regard to the offer by WA. 
raw materials by Lee. The Further advice will be posted to 
vendors are largely members of stockholders early this week, 
the Lee family. 


This will increase Lee’s holding 
to 10.2 per cent, of Glover's 
capital. Consideration is £18,000 
cash and 154,000 Lee Ordinary 
shares which values the shares 
acquired at approximately £40,000- 


AURORA STAKE 
IN E. SUSSEX 
ENGINEERING 

Aurora Holdings has acquired 


In event of Lee acquiring a 3,278,616 Ordinary shares in East 
further substantial holding in Sussex Engineering Group (about 
Glover within six months of com- 27.94 per cent) for £772,907 cash, 
pie tion. on terms which at the It is not the present intention of 
time are better than those paid to the Aurora Board to make an 
the present vendors, Lee has offer for the balance of East 
agreed to offer the higher price Sussex Ordinary shares, 
to the present vendors, subject to 
approval of Lee's holders. The /-o ajmtv met 

Glover shares mill be held as a GRAND MET. DEAL 

trade investment. COMPLETED 


MARSHALLS 

PURCHASE 

Marshalls (Halifax) has 
acquired the capital of Kastone, 
a private company based at Saw- 
ley, Notts. The consideration of 
around £250.000 has been satis- 
fied by the issue of 323,082 new 
Ordinary shares of Marshalls of 
which 67,567 have been retained 
by vendors and the balance 
placed by E. B. Savory Milln and 
Co. 

Profit before director’s re 
muneration and tax of Kastone for 
1975 was £64.607 and net tangible 
assets at that date were £140,082. 


Grand Metropolitan has issued 
2.433,958 Ordinary shares as the 
final part of the consideration for 
the acquisition by Mecca in 1970 
of the outstanding minority in 
a subsidiary. 

This part of the consideration 
has been calculated fay reference 
to the profit of the subsidiary for 
the five years to September 30, 
1975. The shares do not rank 
for the 1974-75 final dividend. 


The City needs to find its 
voice 


The City of London has hardly provided a shi 
example of good public relations. In this issue 
Member of Parliament for the City of London 
Westminster/ Mr. Christopher Tugendhat urg 
City to do more to combat the distrust in who 
held. At present the City's case too often still 
by. default. 


Towards a world central bsiy£S 


Professor Harry Johnson discusses how to de; 1 
and keep on the rails an international instituticr*..- 
behave like an ideal national central bank 
a world scale. 


titS 


City of London - Annua! Rex 


An appraisal of some of the most important mi-— 
in the City of London in the depth of the wore . 
British slump since the 1 930's is contained In i 
annual survey. 


THE BANKI^r— 


'Can be ordered through bookstalls price 70p or di 
from -Bracken House, Cannon Street, EC4P 4BY Prf> 


stock* 


FEBRUARY ISSUE ON SALE P 


GKN EXPANDS 


Godwin Warren Engineering, of 
Bristol, specialists in security- 
based traffic control and railway 
equipment, has joined the Firth 
Cleveland sub-group of GKN, 


TRAFALGAR HOUSE 
ACQUISITION 

Trafalgar House Investments 
has acquired the assets and good- 
will of Aashieigfa Phipps from the 
Receiver. The existing manage- 


rTHIS COULD BE A BAD YE/ 


IF you own a fleet of 
cars. Or trucks. 


IF you haven't rung us 
yet. for sound.advfce. 


IF it's costing you a 
packet on depreciation 
and operating costs. 


IFyou haven’t thought : 
about contract hire. ■ ■ 



Car and truck leasin 



For Pension Funds and Chandra 


Founders Court, Lotbbmy, London EC2R 7HE ^.Telephone: OletiOO :852Q 


a 
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he c onvenience of r eaders the dates -when some of the 
ortaDt company dividend statements may he expected in 
few weeks are given in the following table.. The dates 
i those of last year’s announcements, except where the 
og Board meetings (indicated thus*) have been, officially 
. It should be emphasised that the dividends to be 
no t ne cessarily be at the amounts or rates per cent, 
he column headed “Announcement last year.” PreHminary 
res usually accompany final' dividend announcements. 

Announce. 

' Sate meat las 

sear 

Mar. » Ftaal 17.4% 


Date ' 


(OO-Teb. 18 Final ilk; 

’ oraL-Feb. IS Final m 
<d 

■ aL. Mar- U Final 1L4% 

aiL.Jiar. 8 fiac.JnLS.8% 
and Mar. M Final 7X4 

"az. -Mar. 7 final GL6% 

‘ * Jtir. 4 Final 44% 

.am Mar. 4 Flqa]&2% 

’ nd . -Feb. 27 Final as% 

Mar. 18 Final 144% 

.....Mar. Vf Sec. 1st. 14% 

eH.JCtr.U8 Final 104% 

Jon Feb. IB Final L4% 

I a Final 16X4 

.Mar. 7 Final 24X4 

Mar. 6 Sec. lot. 8 . 1 % 

na-.-Fcb. 18. Final 7.5% 

n.Jltr.U Final 16% 
on .Mar, 16 Final 8.6% 

ar-Feb. 27 lnt.4Xi 

ra_Mar.M FtaalSLS% 

wl. Mar. 1 Final 36.1% 

-■ is. .Mar. 19 inL 14.7% 

. ..Mar. 7 JnL 36.8% 

Mar. S Final 6X4 

Mar. 26 Final 141% 

Mar. u Final 17 ca. 

4.) Feb. 27 lot. 4.9% 
i ..Mar. 13 In. fl.9% 
....Mar. 11 In 6.1% . 

lal Mar. 11 Sec. tm. 8.6% 
-r.-.Mar. 9 Final S.6% 

at. .Feb. 18 Final 16.6% 
-..Mar. 18 Final 23 J% 

■aJ 

w-.-Mar. 13 Sec. lnr. 27.4% 
X.- -Mf- 7 See. tat. SJ% S 
. -Mar. 5 InL 17.9% 

.‘ 1 ..Mar. 14 4205. 

Ic-Mar. IB Final 8% 

— Feb. 26 Final 34.7% 
-Feb. 26 Final 18% 


meat, taM - 
year. 

mtngwortb 

Morris.. Jeb. 14 Sec. lot a j% 

■JCT Feb. 19 Final J}% 

Inverts* .Mar. U Final 9-5% 

Johnson . 

n«b Bftswn.1 Mar. 12 lot K4% ■ 
TOemwort 

• BcnnL.Kw.u ramiajs 

lodbmkQ Mar. 24 Final 33Ji% 

‘Lake 

. Eauot.-Feb. 27 jm.9% 

If* Serrira .—Mar.M Final *%- 

taster -Mar. V. JnL S.4% 

Liverpool 

Daflj Post. .Feb. 27 IntTU.4% . 
Lucas lads. .—.Mar. J7 Tm, 2-1% 

Msretarfel Feb. 19 Final 148% 

Mather and 

„ Platt.. Mar. IS Final 

•Midland Bank _7Feb. 27 Sec. tat.9-8% 
Mitchell cons ~Apr..A InL 4% ' • 
MlMonowte . ... Jtar.M Hnal 7M. 
‘Nail. Westxnnstr. 

Bank... Feb. 24 Final SJK, 
■ Metawnd Feb. 20 1 dlM%' • 

AOnwighaiH 

KaouL—Feb. 24 Final 16% 

* £ * O Feb. 18 Final 45% 

^ Fontlna — Mar. 16 Ftaal 5U% 

Prudential Ass. Mar. 26 Ftaal MJ»% 
Ransom bb Sims Feb. 27 F1naJ4.f% 
Reardon Smith— Feb. 20 SecTlnC. X4% 

Ueittokfl Mar. 4 Final 

Roctarare Mar. 25 Final 12J9K 

Royal Dutch Mar. 13 Final 534% 

•Rural • - 

lnmnnce —.Mar. i Ftaji«.4% 
Rnsbr Portland Mar. 18 -Fbul&8% 

Schraders Mar. 36 FtaalBXt 

Shell Transport Mar. 18 Final <1.7% 
Smub. Broa. . — Feb. 12 ’ : 

'Stwticr - Mar. 10 Final 15.3% 

Stone- Platt Mar. SO Final AST. 

Tilling tTbos.i—Mar. IS Fbul Ud% 
*Tp*-n and CItr...Feb. 27 lauDM'.. 
Transport 

.DevelopmenL.Mar. 21 Final UU% 
Trust Booses - 

Fone...Feb. 24 Final 34J5% 
TTube Investmis- Mar. 34 Final !A5% 

•l/nflerer — Mar. 4 Final 7.6% 

Undever NV -Mar. 4 Final FIs .i£ 
Union Corpn. ...Feb. 26 Frail due . 
United Biscuits.. Mar. II Ftaal 54%. 

•Weditwood .Feb. U lit 17X5 

•Wool worth 

IF. W.L..Feb. 27 Final 1«JB% 

• Board meetings Intimated. f Rights 
issue since made, t Tax tree. .{Scrip 
issna since -made from reserves. . 


il Authority Investments 

JTHORTTY. loan rates month deposits were quoted at 
' on Tuesday of last 9 HH per cent compared with 
cularly in the shorter ®*®A per cent and the one-year 
' the end of the week. mortga?e flushed' at lDf-10* per 

3Dger ?£*iZ£i “feWKSL 

ally firmer. Deposits ment Securities Index finished at 
uthonties at.two days’ 68.47 compared with 63JS4 ofi'tbe 
led at SJ-9 per cent, previous Friday, 
rith 9-91 per cent at One year local authority bonds 
the previous week, were placed during the week at 
sits at seven days’ par, with a coupon of lb* per 
• at SJ-9* per cent. cent., unchanged from . !' the 
r per cent Three- -previous week. 

• Kate (%)Jebruary 13, 1976 

ice (deposit receipt) &i s 

Wee (deposit receipt) Sj _ gi 

ice after one month (deposit receipt) ' 9 — 9i * 

ice after three months (deposit receipt) ... 91—91 

ice after six months (deposit receipt) -9| 

one month's mutual notice after II months 101 10A 

one month’s lender notice after 11 months 
term 2-5 years ■ . • . 

ll|— Ujt 

wtgage ......... lif ,-igf . 

ortgage m Smt 

»rt«age _ «... 12| — 12|{ 

mortgage. n.tf. - - -■* 

1101 Jt? 3 t ^ aa ^M.0°0 and are Object to 
n fluctuations, i Nominal, t Shorter periods maV a 
(ban. longer, ax Not available, 

ie Works Loan Board rates 

. Effective from February 14, 1976 - 

Quota loans Non-quota loans 
Repaid Repaid 

By At By At 

instalments maturity instalments maturity 


Shaheen refinery again 
faces bankruptcy 


BY OUR OWN CORRESPONDENT 


HALIFAX, Feb. 25. 


Petrofina has 
U.S. setback 

By David Curry 

BRUSSELS, Feb. 15. 

THE $2O0nu Newfoundland A number of Japanese banks INCREASE) COSTS of crude oil 
refinery of Shaheen Natural have pledged to assist Ataka are blamed by Petrofina for a 
Resources of New York is again until the matter is resolved, sharp 1975 setback in the U.S. 
threatened by bankruptcy. This is the second time in four While gross revenue for 

Atlantic Trading. (Delaware); months that an interim American Petrofina edged ahead 
a subsidiary of Ataka of Japan, receiver has been named to man- to $936m. against 5953m. net 
has had in interim receiver ap- age the refinery. First National earnings were more than halved 
pointed to . take over oil ‘ inven- Bank of Chicago made a similar to $40 -2m. or 53.77 per share 
tories it supplied .to the British- 1 move last .October. But the from SS6.7m. or S8J3 a share, 
built refinery. receiver was -withdrawn after 'Hie high accrued costs were 

Ataka acted as sales agent for Shaheen met bank obligations inadequately compensated for by 
British Petroleum in the supply estimated at about $20 m. Increases » 1 refined product 
of crude oil for the plant which ' The refinery’s problems stem Prices while the company also 
opened at Comeby-Chance In from technical difficulties the felt a decline m sales and profits 
January, 1947. 'With initial plant has encountered since pro- M 1 ^ P® 1 ” 1 cllemi cal and plas- 
mventory financing of - ' $42m . ‘ duction began and from 'a sectors, 
and $33m. in subsequent oil decline in market opportunities The Canadian picture was 
deliveries, Ataka claims an in- resulting from reduced world oil brighter with net neamlngs at 
(tebtedness of more than 575m. consumption and import res trie- $CanB2Buu fractionally ahead 
Ataka is the refinery’s major tions imposed by the U:S. The of t&e previous year’s 
unsecured creditor. Recent refinery has never produced on SCanfiftfim- although the 1974 
attempts to gain a third mort- a consistent basis at more than figure had been restated to 
gage on the plant failed. Ataka 70 per cent of its design reflect the write-off of good-wilL 
was forced to seek an affiliation capacity. • Following last Turnover was SCan,39S.7in. 
with another Japanese trading October's move against the against $Ca*L3B0.6m. with pre- 
company, C. Itoh,' largely as a refinery by First National Bank, tax profits 76.7 against 65.7. Half- 
result of its. .Canadian financial UFO assumed day-to-day man- year dividend is 0.55 cents, per 
difficulties. . agement of the plant and said share. Higher crude and liquid 

The principal. secured it would institute- a technical natural gas prices are blamed 
creditors are"the,. British Export evaluation of the defective for the modesty of the improve- 
Credit Guarantee Department, equipment ment. 

which bolds a 5110m. first mort- A Shaheen spokesman said 
gage. and the Province of . New- yesterday that the company 


foundland which has. a $41 m. intends to sue the builders for Plltc 

claim secured by -a second- mort- 5189m. The place and form of t-iaia 

dividend 


gage. UPO --of Chicago, 'whose the action hasn't been finally 
British subsidiary, Procon determined but the suit will 
Great Britain, built the refinery, probably be brought in New 
is owed $165m. - York. 


. By Michael Van Os 

AMSTERDAM, Feb. 15. 
OGEM, the large Dutch-based 
industrial and trading company, 
said in Rotterdam that its net 
profits in 1975 halved to about 
FIs. 15m. from FIs. 30.1m. the 


Glass losses at PLM 

BY. JOHN WALKER STOCKHOLM. Feb. 25. 

THE SURTE glass factory, part amounted to Kr .48.5m. (com- v^V hipforeT ~ 
of the PLM packaging and waste pared with KrJ16m. in 1974), y e * t r ^ed in a short statement 
treatment concern, is to be and turnover rose by 22 per cent published in Rotterdam that 
closed down following a loss of to Kr.l.Tbn. Net earnings Per ^ i t had reported earlier, the 
Kr.3.4m. in the glass division, share amounted to KrilO com- setbacks had largely been the 
according to the final report for P?r«l with Kr. 22 in. 1974. The disappointing results 

197S - ’ SS uncha °eed at from its trading activities. 

^»5l ,ri 5i e n tlie early r P! ^! : of , last In a forecast for 1976, PLM It bas been proposed to fix tbe 
Ae l ive ^ e tu°i th « P*** said it expects a continued dowt 1975 dividend at FIs. 1.70 per 
division to Swedish and Scan- lU rn onthe business cycle share of FIs. 10. This represents 
dhnavian_ markets fell to 60 per aunpg the first half ^but a sharp . decline from the year 
0,6 glaSS dlvlslons expects a rise in demand in the before when the company paid 
apaeny. second half of the year. A 7 Fls.2.30. 

Profits before tax, appropria- percent, increase, in turnover is 
tions and. extradorinkry items forecast for 1976 as a whole. 


\AJ o rid. Economic Indi c a t o r s 


UNEMPLOYMENT 


Goodrich 
salejs fall 


U.K. 000’s s*. 

% 

U5JV. 000’s sj- - ■ 

% 

W. Germany 000’s 

% 

Holland 000’s 

% 

Fiance 000’s - . 

% 

Belgium 000’s 

% ’ 

Japan 000’s 

%. / 

Italy OOP's 


Jan. 76 

Dec. 75 

Nov. 75 

Jan. 75 

J^OS 

1,143.1 

1,1253 

675 

5.2 

5h 

43 

3.0 

7,300 

7J68 

7,701 

7329 

7.8 

83 

83 

82 

1351 

1323.4 

1,1142 

1,1543 

5 3 

53 

4.9 

5.1 

750 

239 

222 

206 

6.1 

5.9 

5.4 

52) 

1,017 

1/»10 

1,020 

766 

46 

4j6 

4.6 ' 

32T 

229 

229 

217 

1473 

Z.7 

8.7 

82 

5.7 * 

Dec, 75 

Nov. 75 

Oct. 75 

Dec. 74 

1,050 

980 

1.030 

830 

20 

13 

1.9 

1j6 

Oct. 75 

. July 75 

April 75 

Oct. 74 

699 

648 

667 

605 

• 26 • 

3A 

.33 - 

3.0 


B. F. Goodrich reports that the 
world-wide business recession in 
1975 and liquidation of inven- 
tories by customers severely 
reduced demand for the com- 
, , pany's products, causing sales for 

the year to decline to 51J0bn. 
from $lJ97bn. in 1974. 

Net income for 1975 was 
$25.6m. (or SI. 65 a share) com- 
pared with S51.9m. (or $3.49 a 
share) in 1974. 

Although profits improved 
somewhat in 1975 in the com- 
pany’s tyre division, the chemi- 
cals. plastic materials and man- 
made rubber operations suffered 
declines from the very high earn- 


MINING NOTEBOOK 


Poseidon overshadowed 
but not idle 

BY LODESTAR 

EVERYBODY seems intent on South African subsidiary. Whites have disappeared, whereas the 
drawing analogies between tbe Cement The Henncnman area was Engelhard income has containued 
current high flyer Pancontinental the target The APC chairman des- to flow strongly. Thus in the 
and that former Australian share cribed the venture as “ an latest half year the “A” shares 
market star Poseidon, but nobody interesting development” . The received disbursements of 
seems to comment on what the bullion price was then in the $170 $US3.43m_, whereas the Ordinary 
latter company is doing now. to S180 region. got nothing. 

This is a plaint that has reached- Subsequently, little or nothing ‘ At least this situation is 
me from various sources lately, has been beard of the exercise, approaching its end. After the 
Well, at least Poseidon and Mr. and gold is back around $130 an dose of the financial year to 
Norman Shlexiaw, whose name ounce. Now, however, some news June the “A" shares will become 
also achieved considerable has been forthcoming, a Johannes- Ordinary shares and the capital 
notoriety in the boom days, are burg correspondent reports. The as a whole will rank for distribu- 
not just standing by idly. drilling programme is nearing its tions from all sources. 

One of their most remazkable end but Blue Circle Cement (as It Is considered particularly 
performances has been the cap- Whites is now called) says that a puzzling that tbe half-year state- 
tuxe of the project managership decision on whether there is a ment contains no reference to the 
for Queensland Mines' Nabarlek viable mining proposition is 43 per cent stake in Trend 
uranium deposit in the Northern unlikely before the end of the Exploration, an established oil 
Territory the early discovery of year. producer and profit-earner which 

which was unfortunately All four drills to date cut the must play an important part in 
surrounded by controversy, but gold horizons. A fifth is being put Minorco's future, 
which still ranks high as one of down. The company considers that The other 57 per cent, of Trend 
the major potential producers in the extent of the potential field, slots Into another comer of the 
this number one area for future based on the Kimberley reef vast Anglo American empire, 
supplies of the nuclear fuel. Pre- series, will be confined to the rela- Hudson Bay Mining's Francana Oil 
sumabty Poseidon would have won tively small area discovered in and Gas. In November. Hud bay 
this new role against considerable 1947. Johannesburg Consolidated stated that Trend's profits were 
competition. walked away from the ground ** gaining a more prominent posi- 

It - is understandable that after obtaining values up to 739 tion in the company's net 
Poseidon would be seeking new centimetre-grams (170 lnch-dwts) earnings." Production from the 
fields to conquer now that its at around S.OOO feet Indonesian oil concession con- 

Windarra nickel find, which Nevertheless, in Johannesburg tinued to increase, 
started the original uproar, is an it is still considered that there So not all is black in the outlook 
established producer under the is a reasonable chance of a small for Minorco shares which, in all 
managerial guidance of Western mine being established particu- the ti rerun stances, could be one of 
Mining, and which has now Iarly if the goid price takes off the best areas for participating in 
reached its initially^ planned ore again_ v Blue Circle shares soared t h e hoped-for copper price 


a base-metal prospect in the m«- - . 

Murchison district - of Western IVlmOrCO S tTCIlCl 


production rale of lm. tonnes a to 350 cents at one lime, but upswing. Engelhard*® price' has 
year. are i now back to 125 cents. climbed from S23 to S2S3 in New 

_ _ «,2?° Se iu h £ faoug J 1t 'IFC In May, York since the beginning oF the 

Newmont deal 12/** k J 1 have d „ , L ne 4], ri * h J year. Charter Consolidated has a 

w The shares were then 141p and o 0 ner --nt holding in Minorco's 

Poseidon is also still hot on are now 184p. The Union Corpora- ^h are 4 London jobber; 

the farm- in rrail, namely obtain- tion Group, which has been doing 

ing powerful partners for the drilling, has a 50 per cenL f'S” ^ a d r ket^fr7ular ^tUi.- 

exploration of promising mineral stake in the venture in return *„* ^ Minorco position 

areas. The latest deal has been for expenditure Df up to Rim. 0W m Minorco position, 

done with America's Newmont (10.57m.) on the project. UC , _ 

and ICI Australia. It concerns also has a holding in Blue Circle. Sn ^ tfrokers 3-page Inal 

sis of the prospects for Ireland's 

Australia, in which the company On Friday, the Ordinary shares tio^'Sth^mJ 0 re P pi!rt, ^in^offi- 
minoX te « * °- £ ^ ^1° African Corpora- ria?ly confiraedf that Noranda’s 

Kt, U0n sro “ ps M1 ° erals and Re- Kerr Addison had taken over 
5°“ rccs Corporation dropped to international Mogul's 75 per cent. 

? 08p '.J 1 na 1 t . ur ? 1 . «“«>«*** reaction stake in the snvermines lead-zinc 
embattled Kalgoorlie gold mining to the dispiriting half year operation in Tlnoerarv 

^ SU 15? detai] * {1 in ^ da y* a The brokers. Harvey and Leahy, 

ho»r far News - colu “ ul - But - d .esP lte now point out from Cork that 

h P A n? Passing of the interim, a the analysis was compiled by 

reflection of the Zambian copper their Limerick office: that they 
Wmdarra operation should mining slump, there was a feel- have no idea where Dublin is. 

™. Bl n S ing in the market that a buying although it's a long way from 
picture brightens. As mentioned 5^1 may actually be ringing. Tipperary: and that Ireland is an 

here last week, , the There is a good deal of irony Atlantic island somewhere be- 

the market in tne shares of the jj, Minorco's capital situation. It tween the Isle of Man and the 
major international producers is was out 0 f fairness to share- U.S. Point taken! 
already beginning to anticipate holders in Zambian Anglo Meanwhile, SDvermines are vir- 

this prospect. , American that in 1974 the tually 'unchanged at 59p. But 

So the verdict for Poseidon .. ^ shares* dividends were North gate have further advanced 
holders now is that they are - restricted " to the income accru- to 385p, a rise on the week of 
» 0DS - ™ ay °5 l vs *5 inff from tbe newly-acquired stake 3Tp and of 145 p since bid talk 
all these yeara, seeing the kind ^ America's Engelhard Minerals, for the company was first reported 
oj earn mgs which would put the leaving the Ordinary shares to here in November. It still seems 
shares on a strongly based up- ^ask in the sunshine . of the to be rife, but in this kind of 
ward path, but there are sDll Zambian copper earnings. These situation a profit is a profit. 

enough prospects for a more 

ephemeral rise to come about 
in the interim period. 


APOs gold 


INSURANCE 


In May 1974 this column was 
headlined “ Associated Portland 
Cement looks for gold." It was on 
a report that Union Corporation 
was probing the Orange Free State 
mineral rights of the.UJL group's 



101 

10f 

U| 

12* 

to 10 

10J 

121 

12* 

13* 

to 15 

11* 

131 

121 

13* 

to 25 

13 

13* 

13* 

14* 


13f 

14 

13f 

14* 


QOta Joans B are 1 per cent, higher in each case than 
lans A. 
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- iMO - 47B Anz~Am.Cc*! Corp.50r : 475 IS .UQHe 2.8 4XIT — 

- ,S12V S13 iBianl Fund 5 jL -.[*13 I-rli . — I — — t — 
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- 205 ! 190 pL4SMt>*OPSTnitt lOp-IBB j+5 
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FIXED INTEREST STOCKS 


1976/6 

i 

High • Lot* i 


Sleek 


\*i 
i s-i 

! CJSi 


+ or 



- • i 100 i 39SBu4grioiUur*l Mort. IOSbSMs. 1977^- JOO 

(4 i 102 : 96 iArbathnot L*tb- 3% Coot. Coo. 1966 -^.— 102 
8/8i ISA i 126 jBewring |C-T.l 10% Con*; .Cn^lAMO 1M7-IX30 
- i fflls 93 IBeitWi Gab Corpqntkin Ltd. Note* 1801™ .:S99 

" Mils' 83^,E«» P«f. 1881..™.-, JlOOjd 

121*- CSba tJsitUne M*tb. 74X Cosf. . t7ac. 1990..^. — 

32lj[ 20 iLASMOW^Dpo-I^uiai^a-.--.. 1 

m E ! 99 1 « Midland Bk. Fleet Cap. Note* 1BB3 1 

EDO ! Wi;yarwMUKgu» ML... 

UK j 1 EG ;Fento*15iCanv. Cm. 18tt. 

991gl 991»:Eor6l Tbe. Mon. Corn. A 
Ml: 33 }fiCOIl<?Da«LLo*n81-l 
. 9917 I 99lsiSe*«r*m 8 % Xota«_ 1983 

ll'&OW 46n Staglo 10X Cnra. Cenv. P«f 

J/fii IBS > 110 Tenneoo 10* Sterling S Coov. 91-95..-.-. .. : 



“RIGHTS” OFFERS 


* 
t* 


teonne. 
>* Date* 


1876/8 


1 jBigh | Larr 


Stock 


Opting +■ or 
Pries — ■ 


r-.i 


,-a i 1/3 t 23 
e 1 2&3i 76 
X IlS/3 > 65 
’ '19| 3/5 » MS 






2b it 1 Amber i*y 

67 fArmlta® DtWBks._. 
EOisiBeker. 

-B* Berlstord (ti & W). 
17la®teokTPood Hodge — 
85 Brenunji . 

36 fflavoke Bond. 


3* 'Brown Bcrrpri Kent. 

18 - ICkipec Irani. 

663*!Fal«y„, 

75 iGreen** B eo n o mtaw e. 

TiglJeekasi (7. IE.B.; 
601s>L4U at Elliot. 


Lira Concrete Meehtiwy, 
Lloyd (FJ.). 

N«. Beak ol Aiut 
Ocean Tmanpon. 

\S**B*x> 


lSuoegk Rebar. 


1 date usoallr last dtf tar dealing Itee of stamp tUht.' oPtadnt 
6 Figure* bated on p rasnea u s esHnuac. duiridend rate wud or 
it eagiuL «o«er bated on dlTMehd on fun caottaL p*** Pome 
e tadleaied. oFeaveast dlridenf: cover based on previous y ear s 
lgnra based on prospectus or ctber official estimate for 1978. 
Bed. 9 carer aflmm for conversion of shares not now ranking 
or rantane only for restricted dividends. — Issued by tenner. 
Mere of Ordinary shares as a " rtahrs.** « *» SJUr. cents. T Bsfhu 
taEsaUon. it TMMer aUonaew trtce. ♦ Retatrodnced. 11 Issued in 
reorga nisation , merger or take-orer. A Imrodncfioo. 4 » toned, to 
ace hoUere. ; AHurineot Irani (or Mte-paid). tPiwtea/aal K 
mvpt Mama- tf with vzrran. 



GOLD MARKET 

rFSsnyw 


THnsriwr 


Gold Bullion.! 

'ffi fine □ uncp 

Bank of togiand Minimum large amount of Treasury bills and Danish krone were near the ciote ^I30i«-i3iia|&i3 1-132 

Lending Rate' 9} per cent, corporation bills on Thursday, and bottom of their agreed limits in Opening...... 8i50i«-i3ii« S129V150S« 

', (since Febriiary 6. 197S) a small amount of Treasury b9U tbe float. Morning ta , g.l8131^) |6I30.0Q 

• Short-term fixed period interest on Friday. Support Tor the French franc AfWTaowl f I ,.rsi3i 10 i«t3i 30 

rates were slightly firmer - in Sterling fell to its worst level by .the Banque de France is %£64.785) lvCC4.740) 

general in the London money ever against other major curren- probably in excess of S1.75bn. GuIl , c<)llls , , 

market last week, in contrast to cies on Thursday, with Its trade- since the beginning of the current M 0nwK ic’iij : i l ! 

their recent sharp decline, weighted average depreciation bout of unrest in the foreign s>mw»i«uL..!Si335« 135LS133V1553* 
Discount houses buying rates for since the 'Washington Currency exchange market, and the West i£66 67i '(£66-67) 

three -month Treasury bills Agreement of December 1971, as German authorities gave assist- N>w*wYgn»jMO»j-«|i! 

remained steady for the most part calculated by the Bank of England, ance last week to the French OM sdiV^ai, 

at around 8H per cent, and the widening to 30.6 per cent at one franc, UB. dollar and Danish :(£20it-8Ui) li£20is.an B i 

**■ *’ ‘ — * "**= * 1 OoW Coin*....! | 

bank iintwwWyi 


1.6 per cent at one franc; 
three-month "" sterling certificate point but closing at 30.5 per cent krone, 
yield was at 9ft-8A per cent, on Friday. The pound tended to The 


Dutch central 


compared with 9-A-9 per cent on decline with the U.S. dollar for supported the Belgian franc and KruRen«DiL..|Si33Vi 
riday. . most of the week and its value in Danish krone to maintain the __ tie6M7j 


-I363 4 fS 1341,-136 U 
(661,-6714) 

££li,-82U) 
1S40U-41U 
l£2 13,-28 Ul 
6216-218 
8105-108 
*872-75 


the previous Friday. . - 

At the weekly Treasury bill terms of the dollar was generally guilder, franc and krone within sewao vrgii*, wjs 
tender the average rate of dis- within a range of S2.0240 to the limits of their own joint float ow StwVciwlMOJs-eii* 
count rose by 0.0853 per cent to $2.0300, and closed on Friday at agreement. * #£20-201*1 

8B544 per cent and Bank of S2J#45-2.0255, a fall of 20 points From outside the European aa) K» {r !i»..Js2l4-2i7 

England Minimum Lending Rate on the week. “snake" there was further evi- $u B brjm....isio&io5 

was unchanged at 9<t per cent. The dollar's trade-weighted deuce of support for the „U.S. » 5 

Day-to-day credit was in very average depreciation, as ealeu- dollar by the Japanese and Swiss 

short supply in the early part of lated by Morgan Guaranty of New authorities, 
the week, and tbe authorities gave York, widened to 2.78 per cent ’ The Italian lira recorded little 

very large assistance on Monday from 2.66 per cent change, following the news that pnorifiN exchanges 

by buying Treasury bills and The main interest last week, a new Italian Government had runtl ° 

Corporation bills, and also by however, centred around tbe been formed. Its trade-weighted 
lending overnight to four or five currencies in the European joint depreciation, on the Morgan 
houses at Minimum Lending float and sterling which is not a Guaranty basis finished at 43.48 

Rate. Further large lending to six member of the currency " snake " per cent, a fall of 12.76 per cent. 

or seven houses on Tuesday was was not under heavy pressure, since the closure of the Italian k^yoth 

required partly because of repay- though tbe Bank of England may foreign exchange market in noamra ... 
ment of the temporary release of have intervened in the market January. The Spannish peseta, jun«uwj*mi 
special deposits. The shortage on from time to time. Of those which had been under some 
Wednesday was also relieved by currencies within the “snake” pressure since the beginning or 

official lending, which was on a the West German mark and Dutch the current market unrest, was Uabw, " 

very large scale, to seven or eigfct guilder were very firm, while the devalued by 11 per cent, last Madrid — 
houses. The authorities bought a French franc, Belgian franc, and Monday. M "“" 
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EURO-CURRENCY INTEREST RATES 


— 

One month J Three month 

Sew York - 
UreoreeL. 
Atmt'dkra 
Brumalg— 
Cop'ahffh 
Frinkfurt 

Lisbon 

Madrid— 

0.80-0.70 c. pmj 2 . 20 - 2 .lD c.pm 
0.15-0.5 cpm j0.50-0.20 c.pm 
jl 4 . 2 i 48 .nu MI 4 - 8 U r.pm 

89 45 cjdis 16-39 ctdls 

par 2 oie pm Wlg-Z's cxe pm 

5-2 ul. pm d5fl-7&s P< pm 

ptr- lDObdit [pur- 175c. Jin 
50c.pm.-S0 cuHp)piir-100c.ptn 

1 lire pm -2 KnKil«jl-4 Urertu 
4 i 4 .au me pm 18-10 ore pm 
5-7 e. dis c. dis 

313 -lU orapm on pm 

40-19 gru pm Id5-S5 gro pm 
4-3 c. pm jlli-10i c. pm 

Peris 

SCockf^lzn 
Vlanas .... 
Zorich .... 


Milan 

Oslo ... 
Firia _ 
Stockholm J 
Tokyo.™.... 
Vienna...- 
Zurich .j 


61*[LM»-2-u286|HH«S-24»te 
8 2.Dl«ZJMHiL81E64L017G 


71*j lz.55-IZ.4l H2.S8i-lZ.4S4 
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6.68^38 

78.98-78-40 


5.57-638 
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6.14-6.17 ( 6.1, 


I 6-16*-t»-lB4 
66.18-66-60 ; 55.40-55.60 
1 S4J0- 134.40. 134 J»- 134 Jb 

I, 648-1.668 j 1.662-1.666 

II. 12.11.16 11.18-11.17 - 


S.D24.D8 
8.84-8.88 
697-816 
36.76-S7.16 
0.16^-6.18 I 


SA46-BJ66 
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608-318 
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6.163-6.17) 
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Sterling 

OJS.DoDaz 
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Dutch 
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W. German 
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Swiai 

tang 
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7 days notice 
Month— . ........ 

Three Diarabp. 

Ha swt**s 
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eifl-10 

3**-10U 
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&61fl 

BBg-ETa 
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BbMnoaOt tarvaid UJ. dollar 414430c 
tan and C-month 7-42-7.Sc pm. 

SPECIAL DRAWING 
RIGHT RATES 


t Basic dlacoBDU. t Given retec are for 
convertible Crane; rlrwtas Scandal Crane: 
88303035. 


OTHER MARKETS 
[ - | "EMous Hate* 

Argentina IS9. 16- IBUSriAiigen'aa 270-3 
Ananalin. UM-LH1D1 Auatria.._ Mi-3 

UraaU 1L67- 18.77 BoIruIio-- 81-8 

Fintand „] 7.74-7.78 Breril 22-2 

Gr«oe-._;B8.761-7 1^88 Canada 
I1I.IM-U.I1 
168-141 


ffngfo&gj 

JiunlL.. 


One SDH 11 I 

eqnalto 

dtwUn« 

O.S. didkar— .. 
Belgian frano- 
Dentacbe nark 
French franc... 


Feb. 13 


Fab. 12 


0.678161 

1.17095 

454063 

9.98007 

5.287B7 


0.678131 

1.17218 

46.7435 

2.97377 

5J2373 


IL68MJ98 


Doamir&J 1 2.40-.6Q 
.... 1 8.00-8^6 


Euro-French dem»K rare not available. . • u~ 1 

LongeMenn Eurodollar denotat: two years 76-71 per ceou three years 8 HH 
per cm.: four yom » S3 per etui: flve wars Slffi per .cent s 10477 

Toe foUowtoR nonrlnal rales ware ««wed for London dollar ceHlflattet on 
aepwtt: one monlb 5»-s* per cent., three montbs STK-fl*!* oor com.: six momh* “ onei 

«4i per cent; one m- «Wi per enw. ^ lW 

•Rales are 'JUBBttit doenu rales. Values are Tor cnrrendef against tbe 

tSMrt-term raws are caQ for sterBsg, O-S. dollars and Ca n a d ia n deHars and sdr as calenlaiM by ibe utematana] 
twndays* notice (Or-gnOdcre sad Swlo francs. Monetary Fond Id WaahfMtan. 


Ifiisrnib’g. 79.16-7S.S0 
Malaysia.. 5.1S04X1M Italy.. 

N -Zealand I.922V1A88S Japu — , 

Saudi Arbi] 7 j«- 7. 18 Nettaeri'daj 
1 6J1 176-6.0375 Norway _ 
L7621-L7897 Portugal J 85-78 

Spain 1 15LS-155* 

itwliz'landlb-lO-biS 

U.S. 12JO-2J4 

lQ8J7-100-40|Yup*la'ia; KM 


S. 

L'JL— 

Canada 

C51— 
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352.045 


862.117 

3.10681 

5.1138a 

9^8830 


2 Based on raw orated by nwaalic 
dealers. ♦ Rate given is the Bnancial 
raid. ‘Rale given is Swat Loan and 
Interest rate. Freight Ins. end charges 
rate 197X6-186.13- 


5 A 12 
1976 . 

. Sterling 
Cettiflcrtte 
of deposits 


1 Lncal 
Authority 
deposit* 

Local Anth. 
aepocWrte 
bonds 

nauee 

Hoom 

deposit 

Compsny 

deposits 

Dtieotmt 

maritet 

deposits 

Tressary 

Mils# 

Bank 
BUls t 

Fine trade 
Bills ft 


-pL. 

eu-au 

— 

— 


— 

. 8*0-94 

— 

— 

— 

2 days notic*. 


— 


“ 

• 

— 

— 



— 

— 



. _ 










— 


8 T 8 -B*b. 

— 

— 

— 

BTa-tU 

— 

— 





94rSU 

9-9*8 

»?4-?U 


— 

B 


BA-BA 

10-934 


9 jLb>l 

0 U-BU 

— 

9844)14 

9U-10U 




Bri-9 

10-914 

Httw nwndrt 

(U,9L 

9‘8-BA 

BU-9U 

9U-9U 

914 -IOA 4 

— 

BSa-BTa 

9tir«a 


10^*8 



BU-9S. 

9*0 

9*4-01* 

0 U- JO** 

— 



B- 8 ft 

10-9 fig 

Nina 


BU-SBs 


1Q1 8 -91 9 

914.1084 

— 


— 


— 

Cue year __ 

flS«4Ms 

«b- 8 % 

lOJe- 10 * 

10U-BU 

914-1 DU 

— . 

— 

— 

— 

— 

T njomL 

— 

— 

HSg-IHa 

— 

— 

— 

— 


— 

— 


WEEKLY AVERAGES 
OF U.K. INDICES 



Feb. 

Feb. 

Jan. 

Jan. 
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8 

30 
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Financial Timna 
Qovt. 3eu*......| 63.14 

Fixed lmere«rl 8281 
Indiutfl Ot*Lj ML7 

GolilMtaw™. 220. Z 


84.421 64.18) 62.78 
84.15 63^7 62^6 
4iaa 408.9 383.7 

t Local authority and finance tow* seven days' wrac^ othare sevm daw teed- * Longer-term ioeal rodm^ mortsase 7«fi ail 

raf« trace yean m -12 per cent; four year* 126-124 per cent.; five years 124-121 per cent, d Bank bin raiea In 

table are buying rates for prime paper, buying rates for four-mo mu bank bins 8 per cent.: and four-momh trade bffii id- 94 

.AODKBdmaxe sefltag rate for one-month Treasnrrjnn 8Qu per rent-: nro-month S3*SHu ner cent.: and rtaw F.T. Actuaries 

1MJ3, 1S5.48 181 
147.10 178.03 17G 

oa. uom „ 166lB8| 17L26 1‘ 

Pcp«M~ Rtae taFemaU nma if~aevm _ deys’ ’noU« Si per oenc. Oeariss Reek Rom' for tending 1 H per cent, . Treasm?- BlUai wwT'rwl^' 1 bl!m 1 

Avenge trader, rates of discount 8J344 per cent. Had. 


gl5xg-8t per few* Aupwadmaie BeUliu rate tor one'montb Bank MBs 8132-81554 per emit.: two-month 815% per cent.: and 0 , 

(brae-month per cent.,- for one-momb trade btlls 94 -m per cent.; two month w-M per oedl: and three-month "1 

^Etawm^HeMB Rese Rata ttutaiWied by the Finance Honaes AesodaDou) u per «-«iw tram February L Oeerias Bank 1 



For whom the hell 
tolls . . . 


BY OUR INSURANCE CORRESPONDENT 

THE burglar alarm, always an its breach would automatically 
essential piece of crime p revert- give rise to proceedings: rather 
tion equipment, has in the last would the breach of the code be 
ten years undergone consider- evidence which the courts could 
able development and variation take into account in deciding 
principally as the consequence whether or not to convict, 
of the commercial crime wave The D of E proposes that tbe 
of the mid-sixties wben crime construction, installation, opera- 
prevention and security research tion and maintenance of all ex- 
first became big business. But ternal audible alarm systems 
the principle remains basically fitted to commercial premises 
simple: the burglar alarm how- should conform to the appro- 
ever activated, by the physical priate British Standard. This 
breaking of contacts, by inter- should not worry tbe principal 
ference with light rays or by alarm companies who already 
sound, must relay its warning conform by virtue of their 
either silently to the police or presence on the roll of member- 
security force or audibly to ship of the National Supervisory 
passers-by and local residents, or Council for Intruder Alarms, 
both. Another proposal is that the 

When insurers stipulate for maximum period for which an 
the installation of an alarm as a alarm should sound is 20 minutes, 
pre-requisite of providing cover a time which is apparently 
normally their surveyor will thought suitable for police 
specify in some detail the kind security force or the keyholder 
of equipment that must be to reach the premises: but in- 
m stalled, if an audible alarm dividual local circumstances are 
is fitted by itself then normally so variable that the wisdom of 
insurers will require it to ring establishing any arbitrary period 
as 60on as it is activated, but is surely indecisively arguable, 
if an audible alarm forms part One suggestion the D of E makes 
°Li} conjunction is that once the alarm ceases to 

with the silent alarm connected sound a flashing light should take 
?} atlon °; Mcunt y over: at night in an urban area 
J 11 ®' L be *£ PB S 11118 could mor e irritating than 
should tbe noise it replaces, while by 
but only day it might scarcely be readily 
them-v hpi np ri *hlt ?/v de +£?; *- the v “ible and if visible would surely 

rhe° 1 2o^f B n? a lil^ tlrattin 2i e attract even les3 attention than 
or «curlty guards the alarm belL 

5? mmoiied ^ Once all the proposals and rag- 

ShoSld be^ma<S e t D Q Srffi55”«!S g ®^ ons ^ codified, the thought 
^- g h ---°-^ ° f the DotEiB that there ahoald 

too much loot he 5® a m v n P® nod of ^0 years 

Either wav once etartori the before the code should become 
alarm may rouSS off^^soSe !£ ective ’ t0 aU ° w .installations 
while, as anvane wh„ h«°^n necessary to be changed. 

Sra or Zes neaJ^oue irill - t S e c ° Bt 3S«* change, need 
know. British ' Standartk which Baid .^ 111 fail on those who 
provide the yardstiSs fS « av . e substandard installation. 

quality end !m m «*? t 18 

much anti-crime eanipment, op ?, n *seussion between 

specify that once startld tKell Usurers, police 

mart sound for a minimum of ^ J 1 ® jjj 1 ® ““Panies, all of 
15 minutes. There is no BS w u°“ taust be more concerned 
maximum. However some but to de “ r “ , no * to completely 
not many, local authoritv bv-laws preveQt criminal incursion than 
— this time back to ten even to eliminate a few decibels of 
to five minutes, on the argument noise, 
that if the bell has not done its 


Norwich Union 

by deterring the c rimina l, then The Norwich Union Insurance 
probably it will not be effective Group is offering better terms on 
because after such a lapse of its Minimum Cost contract, follow- 
time no one will take any notice {?S the recent improvement in its 
of it but regard it simplv as a bonus rates for with-profit 
nuisance. business. 

-Now, the Department of the T 1 * c0 ” tract J 18 a with-profit 
Environment Is intent nn having ead o wmen f U5ed to repay a. house 
its sav A l!fj mortgage, in conjunction with a 

hM hpp'n decreasing term assurance, so that 

J? circulated the estimated maturity value 
no J se made by based on a bonus rate lower than 
audible burglar a l a r ms and that currently being declared, 
comments are _ invited from repays the martgage. 
interested organisations. The The NU has increased the 
D of E has in mind that if a assumed rate of bonus to £3.50 per 
consensus can be achieved then cent thereby reducing the 
a Code of Practice might be premium to meet a given amount 
established under the Control of °* mortgage. . 

Pollution Act 1074' which is 
concerned with noise as well as 
material pollution. 

The relevant section of the 
Act allows prosecutions to be 
brought for failure to use the 
best possible means to minimise 
noise-— but such a Code of 
Practice, if established, would 1 
not "have statutory /ofee -so that' ' 


INSURANCE BASE 
RATES 

t Atlantic Assurance ... lOi^ 
Cannon Assurance ... 84% 

t Address diWB Under toronsce bi v 
P roperty .Bond table. 
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EUROBONDS 


Longer life for dollar issues 


BY MARY CAMPBELL 


Margins 
squeezed 
at Protea 


AUSTRALIAN WEEKLY LIST 




FOR A brief moment last week, nevf issoea. In fact, the mdica* was priced at par on . a 91 per - » Rj e h a ~ f j q h 
on Friday evening, there were no tioos were that interest is cent, coupon. . ; ^ , ” OIT * 

dollar - denominated Eurobond increasing a t the longer end of The possibility of a D-mark — JOHANNESBURG. Feb. 15. 
issues in the market Mitsui the market. revaluation excited interest in *."2“**“'. evidence 

Mining and Smelting’s $25m_ 9J On Friday night, tie manufac- this sector. Hitachi Shipbuild- developing in 

per cent, borrowing had been turing arm . of Micbelin lug's issue was priced at par, ¥£•“■ of South AinMn 
priced at par, and no further announced a SGOm, ten-year issue while by Friday it looked- likely fnJ 

• issues had been announced. with an indicated coupon of 9i that the Asian Development 
1 After January's new issue total per ceat/Banque de Paris et des Bank’s DMIOOm. 8 per cent six- 

.of over 52bn.. the Eurobond pays B*s la lead manager, year issue would also be priced J?5 g a K^SS 

market certainly had every Expected to-day is ft $30m. at par despite fee original indica- 15IS£«ii aC ^?ldme and 

"excuse for a rest And early last 12-year 9£ per cent issue for the tkm of 99. New Zealand has 5|r 

'■ week fee overhang from January, City of Oslo via Kuhn Loeb. launched a DMlQflm, seven-year jggL thesix 

.‘the currency unrest and the Banque Natkmale de Paris is issue via Commerzbank, wife an moT ,7?r t vL smfitg 

-growing indications that interest launching a floating rate note indicated coupon of 7} per cent maSSk.SrffRSr 
rales were unlikely to fall further issue. Despite fee weakness of the At there vu a 

all combined to produce a Elsewhere in fee market, franc, the Caisse Centrale de w^^Lrjo. lnito 

cautious attitude. However, as the Iceland’s writ of account issue Co-operation Econo mique is ^4*3™ butbi^n er share terms 
week wore on the activity in the received a good response and was making a FralOOm. seven-year fl, e *h 3 * p J 0 0- to Z6Jc, 

secondary market suggested that increased from U/A 12m. to issue, indicated coupon 9| per issued share no nit m wise 670 000 1 B«kh«. Iuawine* 
- there was stiU room for further U/A 15m, The seven-year issue cent., via. Socittfi General* shares to W»3S The interim SSjftSSfu IiT mI 
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115. STOCK INDICES 


DOW JONES AVERAGES 

_ H Tran*-; Indus. Trsdraja 

- CkMC- J ™J* port : CtU. frotamei 

Honda, . / 000> 


Feb.., : ; ! i 

15 ... 71.36 . 200.M SSajfi I EB.03 I 2S.KD 

12 ... 71.3" 351.31 ■ 9(56.78 il 89.16 28.610 I ‘ „ uta - 

11 .... 71.26 I 202.13 I'KlJCi 89 JL 32.300 !»*■»»•■ 

]>J ...: 71.21 £00.41 | 968.76 80.00 £7.660 1 


•Industrials ^Composite 

111.84 89.67 

112.52 10025 

.. 113.10 100.77 

112.75 200.47 

*** UL73 99.52 

ZZZ Ul-53 99.48 

dp. 112.55 100.39 


10 ...: 71.21 , £00.«1 I 968.75 88.00 £7.6® 

3 _.i 71.22 109.94 | 057.18 89.47 263*3 

6 ,_l 71.16 I 198 J6 ■ 654 JO S3JE I 27-5® , 

6 .. ! 71.23 | 109.82 964.81 91.13 | 33.7® T JEUVSSt 1 425 

4 ...1 71.10 ! aiUJH ! 076.62 91.90 * 38.270 | ® 

3 ... 71.16 199.43 972J1 01 SO , 34.030 I 

2 .... 71 JL ! 199.03 * 971.55 1 91.00 I M.0U0 STOCK AND BOND YIELDS 


1975-76 LOW 77.71 70.74 

n/i/rij im/tii 

*C3 tndustHols. 7 425 Industrial*. 50 


MELBOURNE YIELDS 

Av'ro y 1 «U on oOi Feh. i Feb. . Jan. 
Lmnjiufc Stocks | 12 1 6 | 28 

On Dividends,, .,| 0.66 I 5,56 I 5.43 
On Kartricga. — I 9.35 I 9.26 1 6.97 

SYDNEY ALL ORD. INDEX 

Feb. 13] ?eU 12 High lgib-Sj Low 1STJM 
449.76449.60 |47gJB<2W?6< 28949 <9/li 

TOKYO NEW SE INDEX 

Base =100 January 4. IMS. 


30 71 .26 : 199.35 975.28 ; ftj.87 : 38.610 

28 .... 7L20 | 198.05 i 968.75 1 BUTT 29J500 . „ 

28 ...I 71.13 195.84 ; 861.36 J 90.55 1 27,370 gj- »**■*■ 
27 ... 70.92 . 187.26 , 967.81 ; 9U.75 32.070 [ ^ 

26 ...; 70.94 , 197J* 1 9»Lol ! 90.66 \ 34.470 ' Rmr M 

23 ... 7030 i 197 JS | S«.9s ' 9L82 
22 .. I 70.56 j 195.6? I 943.48 I 89.98 27.420 
21 ...1 7083 , 195.77 ! 946.24 9X24 34.470 


23 ... 7030 i 197 JS | S»5i.9= ' 
22 .. I 70.56 j 195^7 1 943.48 I 
21 ...; 7083 . 195.77 j 946.24 


lad. OrtL yield pc ... 2.35 
lad. ord. P'p ratio .. 13-88 
Long-term Gov. Bds. 
per cent. 5.7V 


TlfcLOS Feh. 13i Feh. IZ’Higb Low 1975-76 

F mt 3 ’it™ 3 P W5 5 33685 i33B.°2 li4aJ4 tl/a76|868.84<10>ii 


| shares to B29JSm, The interim Bank Leu cm u imei 204A-G.S 

, dividend has been held at 3c. i.d.b. Bonk bowing-. _ 222 f — 

The Board regards maintained Sank aopoa Binflr. ... « |8i +1.0 

0 _ ; n 4+1 a Colon Bonk rt In»d Br~. 230 i+0.5 

profite as satisfactory m fee uaiwi suk _ is7J:+o-3 

general trading conditions, with Ba&soeh losunoce Br. 265 1+2.0 

cost increases the main adverse woUwu.cic«.n4yerBr... 76 j+ao 
factor. Assuming no further G “t 80 ^;-ls 
deterioration and— an important S ?r - - n * aoifi+iu 

reservation— no change in the 
corporate tax rates, profits for 
the full year are expected to 
approximate to- those of last 
year, suggesting earnings of 
about 33c. 

Last year’s dividend was 13c 
and the total this year could be 
a point higher, according to 
market opinion. At 120c. Protea 
yields a minimum of 10-8 per 
cent. 
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HONG KONG INDEX * 


27.4® 

FRIDAY’S ACTIVE STOCKS 


! 1073-8 ; Low 1875-6 


1975-76 1 1 

High 71. SE, 202.75 278-62 . 91.90 - 

(13/2/76M l L'2/76!i4/a7 6) 44/2/i6)| 

Low Be. 161 148.4/ | 642.04 . 72.02 ; - 

lo/ll'i iE»T« . 13/ Vl . ibl) 

All-ttme 27BJ8 1061.70: 185.32 50310 


Massey Fernsoa ... 37T4W 

Texaco 3flB^00 

All-tfane I 270.88 [1061.70: 1B5.32I 50310 Ra™a«la lnn ». 3M-W0 

Hi«fa - (7,2^9) iU/l,7S.faw^ (30/1^61 PanAmer Airways 2W.9M 
Low - | 1SJ4 41J2 ! 10JMJ - r 

. nMwl NffiniwiH S35M-iwan3S 

t Excluding bands. General Motors 179.400 

■ IND. DIVIDEND YIELD px. SS'cTd* ^ 

Feb. 6 I J*n.30 I Feb. 7. 1975 

1 TORONTO 


Stocks Closing an 
traded once day 
3T7.H08 27| +H 


409-33 404.53 434.48 

! (4/2/761 

SINGAPORE INDEX § 

TSCTXr Feb. 12 1 Hi^-b iSia 


, — 1 277.19 1278.97 i 


EUROPE 


(Pro- . 1976-6 | 1976-6 

jPeb. 13 vional Ui£ta I Low 


- Ml | 3 .83 J 5.36 

N.Y. SE ALL COMMON INDEX 

December 31, 1965=50. 

' [775-76 iFeh.13 Feb.12 Feb.lt - Feb.10 Pete. 9 

Hint Lner — 1 - ■ » 

64.24 37.BS 1 61.27 6535 E5-7B I 65.56 65.10 
(4/2/761(2/l/73i 


RISES AND FALLS 
Issues traded Up Down Unchanged 
LOW 596 881 413 

IFeh.l5'Febri2>ebJI FebJ 


INDUSTRIAL INDEX 


Feb. 13 Feb. 12 19^.78 High 1875-78 Low 
191^1 192.06 196 JO 05/7) 159.41 (2/1 J 


MONTREAL 

INDUSTRIAL INDEX 


Unchanged Fob - 13 pefl - 12 1973-76 High 1875-78 Low 
tH | 196.82 19949 205.U <10/71 159.03 (2^1 

COMBINED INDEX 

Feb. 13 Feb. 12 1975-78 High 1975-76 Low 
192.68 1KLS2 183.00 02/71 158.05 (2/11 


AMERICAN SE MARKET VALUE 
INDEX 

Startlns hue 100 Aug. 31, 1973. 
1975-76 Feb.13Fcfel2-Feb.Tl' FST.io ftSTs 

Rll/b Low 1 

98.54 82.2a 38.54 0&24 ; 90.82 | 80.29 0748 
(13/2/76)12/ 1/75) , i , j 
Winnie I j J 

flW.i | 5.420 5.970 5A60 ! 3.468 . 2,850 



_ AMEV sees 
“ two good years 

UTRECHT. Feb 15. 

AMEV said it expects good 
results in 1975 and. subject to 
75^, any unforeseen circumstances. 
— also in 1976. No profit figures 
to however are yet available. 

! In 1975 the growth in turnover 

outstripped inAation and the com- 
pany’s asset position was con- 

siderably strengthened. 

w Net profits in the iiist half of 
J!L 1975 were Fls.15.7m. iFIs.36.2m. 
for the whole of 1974). 


HONG KONG 


SINGAPORE STOCKS 


BHP not 

Cd£AD,AN WEEKLY 

Feb. Oj TctwO ARC sta 


Growth at 
Petrobras 


RIO DE JANEIRO. Feb. 15. 
THE BRAZILIAN Government- 
run oil monopoly Petrobras said 
that the company's net profits in 
1975 were $560 ul — up 53 per 
cent ou 1974. . 

Petrobras also confirmed that 

Indices and beae dates uU bue values | WS5nL this year in 

ioot:_ tat Belgian sjs. 31/U/63. /&> I order to intensify oil exploration 


ARC sta 

By Jwcms . Forth 

SYIWE 
AUSTRALIA’S s* 
ducer; Broken HR 
has been told not t 
shareholding any i 
steel reinforcing 1 - 
group, ARC Indus ' 
The Trade Prae 
si on asked BHP . 
ago to stop buying 
after it had built t " 
cent stake in. the 
It was fee first 
taken under fee rt 
Trade Practices A 
mission could hav< 
to divest itself of 
if it reduced comp 
The TPC has li- 
lt will take no ac 
BHP agrees not tr~~ 
stake in ARC. BH] 
feat it has no ^ 
increasing its presi 
ing 


JOHANNESBURG 100»:— »S) Beigiu s^. 31 / 12 / 63 . /hi order to intensify oil exploration 

copeohageo Si. 1/1/73. <di Parts Bcar»e on the nation’s continental shelf. . 

1 975-78 1B6L le) Coramer*bank December ISO. -in,- anV )i,rtt auoteri is almost i t Burer. 3 Seller. 

Feb. 12 Feb. il High low ffj Amsterdam Industrial 1070. (gi Milan ine ftittOUBl quoted IS almost 1 

industrials - 212.6 sun 238.9 i83j 2/1/73. ih> Madrid s.b. 31/12/74. ik) double the total Invested on 1975. 1 

_ nv7> C23/D stockboim industrial 1/1/58. uni Swiss Offshore drilling will be mostly 

S1L3 nib CTI uas Bank Corp. 31/12/EB. (Ot Dna Tillable. n cr *»._ n nrth^>td*m Cfafps nf 

112/1* rO/12) <(> Hang Sens Bank 31/7/64. 1 Straits . * UOnfl-eaStern btates Of 

0558=106.) Source: Hand Dally MalL Times 1906. (c» Oosed. t Adjusted. Serglpe and Alagoas. 


Feb. 

13 | High | Low 


19Sa i . 
25 5j 
1005* 

30 

as« 

U7, J . 
49 ia : 
25 

47ie . 
42 
30<s 
251« 

42 U . 
22 

641, . 

370 1 
421; i 
365g 1 
31l 3 . 
29'fl . 
29Ja ; 
27.'*. . 
1258 
14 la | 
7BI« \ 



31, Addtesaograpb...! lllj 
18 | Aetna Lire Jt Car..; i.5l S 

443, I Air Products ; 751, 

101* Alien. I 237s 

187a ^AkjmAlumlnlum| 237s 

27 Ir | Alcoa 46>* 

20Ja Allegheny Ldlni.) 33lg 
12"a Allegheny Powar^ 187 B 

27 lAIUed Chemical..! 41 J, 
157g (Allied Stores. — , 47i a 

65s [Allis Chalmers... IS 
233, [Amax 1 BOJs 

145s 1 Amerada Hew....; 20 ij 
51 b ;Amer. Airlines.. 11 
301* Amer. H rands.,.. 43 
13 >8 I.Vmer. Hraadcast. 26Sg 

28 >, .Auer. Can _.| s3>* 

2038 (Amer. Cyanamld i-f>Tg 
143, lAmrr. Klee. Powr’ <s15b 
267a '.Imfricn Exprwai 383, 
273, {Auer.HumeProrl. 36 t b 

31* Amer. Medical 9 U 
33, Amer. Motors. S7 B . 
297a Amer. Nau Gas..| 547 B 
81a ;.\mer. Standard. 243 b 
243, lAmerican Stores.' 28 
4+), 1 Amer. TeL ATel.i B5 > b 

953 AMF ; 217 8 

2ig '.Vmpex 73 b 

131* Anaconda 19 la 

.14 | Anchor Hodring.. 5*73,- 

25 Anhflinr Busch. 35U 

23 .Aruco Steel...... 32> B 

26»a — 32»a 

65a iAmpenOiL. 9U 

121, lAsarco— I 161, 

16>2 ! Ashland Oil ! ZSjj 

75 in (All. Kich&efaL ( 83 

91c .AVC — : 12 >2 

23* Avcu ; 8 

Si B |At1s ( 117a 

27T a :Awwj Product*. 403 b 
isi* [IMIt, ties Elect... 241? 
32 1 a tUank Amenca__. 467a 

26 UsjikernTrJS^_. 341, 

19(, I barber Oil 293q 

14lg (Beatrice Foods... 23T B 

28 Bfcuw Dlddne'n 40 

101a iBellkHuueU ■ 203, 

213, ^-ndU 541, 

13* BniguK Cun^'B', 2U 
24), 'Uetbiebem dieel.' 41 t b 
20i s Black Jc Decker... 251, 

151b Boeing - 274 

10 ij Boise Cascade. 275a 

204 Borden ■ 263* 

13I b .Burg Warner-...,. 261g 

5 Braniff In( ; X25* 

10 'UtwcMl , A , ... 121a 

461* IBnsiol Myen^.j 757a 

41* iBrit-PW, ADH._' 115, 
121* lBrod(wayGbus_. S3 
9 iOrusnck...^...' 154 

1S>2 IBucj-rua Brie 1 237g 

71 8 Bndd- 133a 

5 Bulnn Wsxdu^., 74 

29 jBurUngtm >‘thn • 35-4 

611* Bumoigfas lOHa 

3 iCsiil Computer.. 63s 
73, 'Camplwli Soup... 344 
12b* Canadian PaciHc 16 
73, [Canal Uandolph. ' H3, 

587b 'I'srmlKKi 65>| 

10 ICan-ierAGenml 15 4 
131, jcatuv Hawley...; 241, 
48 CwerplllarTrsi.iB- 807, 

284 CBa 543« 

257, L'elanMe Cnrpu .. 543* 

13?S |(-'i,-n(r»l k b.W....; 154 

HAS :C«m lSlg , 

6i* Certain Terri i 1955 

11-8 jCseane Airman. J 25(2 
25 in 'Cliew Manhaitan 293a 
26>* ICbemtcal Bh NY 343, 
371j ItTicwbiKti rotuLi 613, 
jChcseio ftywem.J 373, 
6BI3 .Chicago Bndge_> 71 

| Chrysler —| 147* 

'Cinemms ; 2 

It (n./. Atilaora-.: 27 

jCitirarp | 323s 

(.'lima Berrico—. .: 424 
[City I nr earing-. 97s 
CucaCola — — 867s 
C'olcare Palm—..' 26^8 
jCoUios Alkmxn..{ 131, 


iCntumbis Gal—,.’ 
:Cc-1uiuMa Pict, .' 
L'-im iRBL'oM.Ani! 
Cmuturdum Lug. 
VAHiiw'ih Vrtiiwn.'. 

l.’dma'th (HI Kci; 

ii.'min J’aicillu 1 .. 1 

C.iii. tAllauu X.Y.; 

'Cun*)! Fissls. • 

itVniBol Nat. lias.. 
jConau mors Plnwer j 
.Continental Can., 
IContloantal OH .. 1 
;CiTuuocuMlTeIe.' 
[Control Data... 
(Cooper Indus — ..1 
fCoppcr Banna.— 4 




277s J 137 8 


bmary .Air Frghr 



SlmplldCy 


jHottieholdFin.... 

nnttnit K. F. 

Indintnes 

'1CN Pimrntnc 

I.V\ 

Dlgcnnll Hand... 
luiath] oteel 

ilnailLii ( 

IBM < 

.Inti. Flavor* 

lull. Harvester.... 
IntL Hi.Mingff...,; 

I nil. 31 in * Uhm; 
■IntL-Yu-bel..— ... 
•latl. Paper— .( 

Intl.TeMiTei I 

(Invout ! 

ilowsHcei ........... 

i'IC International, 

, Jim Walter. I 


6sa !*»eptune Inti 

13 New England El.' 197s 

23 .New England Tel. 27Ss 
8>0 JMagarm Mohawk 1393 

11 -Niagara Share....! 12', 
11J, J-V.L. lndustnea...j 161s 
597s NortolkAWeWerni 751* 
293s ’North Nat. (Ms..! 44s* 
15 t B Nthn Btates Pwr.: a53s 
116S iStbwesa Airilasai SO 
34 Nth west Bancorp’ 461* 
107s I Norton Elman—’ 2 Us 
12 m Accidental Petrol 364 
1 X 4 UgUvy Mather—- 244 
12 la .Ohio Edison — — 1 I 84 
1458 |«1W 434 

24 I Oria Elevator. — 06 a* 

84 lOveraeas S'blp—.. 134 

254 IO* eno-Ouruing .. 523* 

32 !Uwen* llluxas...,. 07 

181* I Pad he bas 207* 

146g iPac. l-utlitiac-.... 18 
14* INc.hrt.4U...., 216 b 
2 I iNu Am World Alt 61* 
13 UNukerHaanihn-j 283* 

llg jPrauCentmi : 28g 

1558 2l3a 

Z 6 lg Penney -I ,C. ....... 523 * 

17 PemtzUl. | 26 

358 Peoples Drug-—. . 63, 

304 Peoples Caa- 36 

407 S fevwxfe. 1 721* 


16 [Perldn Blmer^...i 

165s Pet I 

237s -Pfizer | 

29 ’Phelps Dodge. I 

11 lg Philadelphia Elevi 

407* I Philip Morris ’ 

37 Phlliira Petrol’m, 

73s Pickwick Inter—. 

357g !l1llatajr> 

111, ’Pltdey Bnwea— 

IB.* .PlllsUm : 

64 iPiewy Ltd ADK, 

15 ;Po1aniM 

10 ttai.ifuai- Kkn- 

241* ;PPtT ludustiles..; 
78la .Procter fiamWe..: 

12 Pub. 7i«rv. hiecl.i 
231, 'Pullman...........' 

73, Pure* — ( 

173s I Parols lor.— ; 

12 Quaker Oau 

5 j 11a put Araerldin J 

251, -Kart been.— 1 

103s ,2CA J 


tlmM Allrror. 





294 22 C5ai«ary“ AorerZ] 284 

117| 8 Canada Otmaat-J 104 

6.30 2.40 CanadaN/WLerKfl 6.20 

27 »a 214 CanlmpBakOamj 264 

25 17 Oanada Indus.. ZJ 234 

174 13 Can- PadBc..— 16 

19 123s Can. Pacific losJ 18 t B 

444 21 Uap. Super 011 1 424 

3.40 1.98 Carling (FKaeb.] 3^0 

74 3.30 (Jasalar Abeetoa J 73, 

104 43, Ohrehan Der.„. 94 

384 204 Comioco— — . 374 

334 224 Coo a. Bathurst- 324 

2.0 1.35 Coo- Textile M. . 1.66 

153 8 11*8 Consumer Gas 134 

94 53, Costal n Etch 94 

8.60 1.90 Deoca Besoancee. 8.40 

68 36 Denison Mines... 644 

5&it 301| Dome Mines 373* 

374 174 'Dome Petroleum 336 b 

304 163, Demin 100 Bridge 294, 

23 173, I Da m tar K64 

23 17 iDuponi 204 

377* 26 j Faiconlge K ictei . 34 

1.85 1.26 (Fin. Collection- 1.78 

874 1 68 1 Ford Mow* Car,.: 90 

12 568 Giant Yen’whnliJ 83* 

33 23 7a iGulf Oil Canada.. 294 

8 3.20 Hawker old. Can. 74, 

33 224 Hoi linger 324 

31 174 Home Oil "A* 314 

214 13*g Hudaoa Bay Mag 176* 

20 114 Hudson Bay 173* 

383, 18 . Hudson OU A Gaa 394 

20 167 S LA.C. 194 

313, 231, Jmaflco 26 

30 224 Imperial Oil 234 

13t b 93s Indal 13 t, 

104 64 Inland Nafetiaa 9B* 

813* 204 lnteruat'1 Nickel 314 

144 114s Infpr'yPtpeUne 144 

8lg 64 (ain-mtFin.Corp 74 

74 44 Lobtaw Com. -B f . 6.00 

251, 17 . Me'miU'm Btoedl 22 t 8 

26 134 llaeaey Pergoaon 274 

514 294 McIntyre Porpue 464 

63 40 7 a Mnora Ootto..— . 474. 

394 274 N'orandaUineB... 334 

13l( S3, Morbi Knargy... 124 

327s I 164 Xth'o. Bienne... 327* 

0.36 . 0.06 NUmJHnMatkeli 0 07 

124 9 Numav Oh X Ciaa 10'* 

1.37 J 0.61 Uamrorxl Petr'lml 1.31 

0.87 0.45 PamdcCoiitierM | 0 77 

30 13Si Paclftci'ei rviputn 30 

2.0 1.00 Page Prtn4eum.. 2J30 

164 8 Pan. Cen. Pet’i'ra id’s 

163, 9 Pal (no tlu4 

84 2.85 Peoples Dept. 3... iAs 

0.42 0.16 Place Gaak Oil- 0.38 

221* 144 PlacerDevetopnn 22 

10 74 tower OorporaPn 104 

184 114 Price—. — x7 

63m 0.97 Quebec Sturgeon. 1L25 

253, 10J, Banger OU 15&8 

8 4.06 Heed 5fhaw 74 

347g I84 BioAJffOtii— 5* 

0.75 0.23 Uoynl Agurin Ji. 0.30 

364 25 lioyn/ Ilf. oi Can. 1 294 

264 ! I8S, iHcyal Trim...— ..[ 244 

374 284 »w*giema. all 4 

173, 12 j?bcli Canada..—: 164 

63, 4.95 pln-rriuti. Mmt-r 67* 

14- • 43, '•Hr-m- 11 li. ...I 114 

8"a 64 5nnp»>rft - /4 

94 . 4j* . eatn Viwknl'.: 84 

314 264 i sow . , Canaria.. r .94 

2.66 ■' 0.93 lie**. K-vhlmn k.56 

84 1 3.1& : eiiuiUbrUH- U<- &4 

Sa ■ <M4 . 1 L’snwia.. 29 

234 15:,; ■■ir.iiiii.D.dii. Lik 194 

12>* 84 - lraii4.au Pi|s>Ln 124 

11 9 Ilians >l<uint On.' lu 

21 1- 124 rum • tlS’s 

83* 61, . III.ill bar [ 74 

147, 91* < «iius‘ Cnt^n-B . tl34 

434 263, Aiiw Huam.— 1 514 

254 IBh ,.i ». L'.'n-i Iran*! 23>a 

205* I64 •• .174 

n Asked 'Asseuied. * Bid. j Traded. 
nNcw sock. 


NOTES: Overseas prices odnde S 
Drvmtuzn. Belgian dividends are shown 
after wlihbokung tax. 

4 DII66 denom. unless otherwise naiad. 
4aKr.ZOO denom. unless otherwise stated. 
V PIUMO denom. unless- otherwise stated. 
9 Fra. 300 denom. unless otherwise statad. 


I Yen Sfl denom. nnleea otherwise stated. 
g Price ' ■ at time of- auspensiah. 
a Florins. bSchlHlngs. cCems. d Dirt- 
dead after pending rights and/or scrip- 
lssue. e Per share. / Franca, y Cross, 
dlv. %. b Assumed . dividend altar scrip 
and/or . rights issue. . k After, .local, 
taxes, m % ta* be*, b Ffaocft iadndlng 


Unllac dir. p Nom. q Share s 
and jrMd exclude special pan 
ested dlv. u Unofficial trading, 
holders only, o Merger Dendli 
t.BW. S Traded.. fSeBer.. . 
xr Ex rights, xd Ex ' dnddm 
scrip Issue. xaBx afij. Aim 
inmased. 
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AUTHORISED UNIT TRUSTS 


tit TsL Mgra: li<L (a) fe) 

sue JhL Ayleaboiy _ nzodsMl 

£zz|»f ftf Jij IS 

aLFd-gW 24fi-D.a 383 

-« P5.4 57Jq -OJjj 4AS 

onbro Group (a)- (r) 

il3SS^SW«ig* . 

pit sta -fljj 

I_„_ 523 55.9 ..... 

I.ISL- H.t 316 -« SX7 

Drou-ZU . 273 524 

:*■_ 35S 37.1 -0J 554 

jtS*.- S-S £4 +24 5-w 

r~ U- au» +« £f| 

t _2X9 25Ja Z03 

^zS5 ^ 31 S3 

55C. C.4 4SJK *£§ 4.71 

— : ™ o m3 +oi 546 

IF m 211 615 

25.8 ■ 27.6 440 

o«L— &5 24J) 409 

in— WS 521 -01 235 

- T3Z 753 +83 174 

i.i_|W14 1514) _Z| 5.91 

- Unit MgmL Co. Ltd. 

CZVVB 01-4004010 

FUnd- [130.9 1404 1 f 910 

Securities Ltd. (a) (c) ' 

nmrshEH38LH 031-328 1481 

— EH £-S +94 142 

OL_||43 37.8} +01 342 

gas 31# -01 3.63 

UU — pl8 34-3 -05 343 

U. — BZ4 KJ( -01 10.07 


. uet_l** 

ad— MO 
1} 30.4 

5M8-0.4 

-- Uta-- M4 


2SJM 8X7 

2tS3-+O0 ^f 7 

252J 12.70 

31-2 — .. 12J0 






*lli ij 


fc|£2- Sol r:| l- 3 ® 

- . Tues. JfWed. tThura. -‘Fri. 
felt Tst. Mgs. Ltd.? (age) 
X.E.C3. 01-2834141' 

,fidB5' :::::! IS 

• an. 2L Next tub. day Feb. 18. 

ulcorn Lid. (a) (g) 

292 Romford Rd_ E.7. 01-5345544 
dloburgh EH2. 031-2285013 

!!!zE3 393* - 

• S*4 Mid 


L 78 0 JO_ 

tor 22.7 24. 

510 55j 

53.1 54.! 

24.4 24. 

c. 293 3JJ 

• 4L9 45.8i 

Tst — 1055 109. 

285 20. 

od_ 901 95J 

Trust 50 2 53.7* 


to. 30 . Next sab. rt*3 
Inc.. [1500 1547] 

J155.9 160.7| 

eb 13. Next sub. day Feb. 


4.46 
432 
503 
5J1 
5. 24 
2.96 
XI 
502 

J 155.1 1ML/| -Ml 512 

eb. 13. Next sub. durR& 20. 

ithers ft Co. Ltd.? (aXx) 

SLE.C.3. 01-5882830 

058.3 145.4 1 4X7 

0841 19LH I 4X7 

art subTSy Feb If? 

e Progressive Hgmt. Co.? 
.E.C.2. 01-5888280 

b.S-.[1280 13711 —.1 278 

*.3_ 044.0 JS3M — J 278 
. 30_g27O ZS&M _ ... 284 
ID (134.4 m3 _..J 204 

it. 3iv Feb. at *fA n. 

i? 

a_RC3. 014088599 

art n^^r FtiL^ "** 


Bridge TaQsmaa Fd. Wgrs.9 faxo . 

5-8. Minctag Lane. E.C A 01-6214951 

fSr-J lit 

BTC«p(talAee.__Z7.4 • 29.61. -— .1.93 

BT Exempt 92 O' . - 98.0*1 5.09 

BTlnU. lac 13.7 A4« 431 

•BT Intern Am 14.8 149| ..— 411 

Prices on Feb. 1 . Jtei sub day Feb 17. 
The British Life Office Ltd.? (a) 
imiubm b», Tunbridge wau, kb 0802 22271 

BLBritilh LUe— W.7 CLU-011 5.09 

Bl> Balanced* 36J ' S3 5J1 

BLCapital- 551 JTX.~J 336 

BJ, Dividend* S3J _.js3 1 893 

Frieea an Feb. 1x7 Next dealing Feb. 14. 

Brown Shitdey ft Co. Ltd.V(xXe) 

Mn ere Founders Ct, EC2 01-6008520 

BS Units* [158.4 lMOi-LOl 5.70 

Do.JAccauj.r htS.l imA-u SJO 

BS&eupt2fti.».»50 SmT — I 550 

‘Meat on FebJ4 Nad mb <uf TAXI. 
Canada Life Unit Tst. Hnfs*- U<L? 
MBigbSUPoUen Bur. Herts. P. Bar 51122 

Can. Gen Dili 304 325uf +01| 408 

DaGakAccum 35L2 373+0^1 4.«S 

Da.lnc. Di*t_ 2S.9 ?S.«i *0J| 70S- 

Da. Inc. Ac rum |33.0 34.7| +£L2( 735 

Capel (Junes) MngL LUL? 

100 Old Broad &.EC3NIBQ 01-5888010 

Capital 164.4 674 v— | 3 M 

Incwre Eoj Bj|_...|.478 

Prices on Feb. 4 Next denling Feb. 18. 
Carliol Unit Fd. JHgra. LUL? (aKO 
JCIbura House. Newcastle-upon-Tyne Silts 

Carlin] teOJ 63.0] .1 3.72 

Da Accnm. Units _B7.9 783 .— ] 3.72 

DaHighridd 524 340 8J0 

Da Accnm. Units— m3 JtSj — [ 830 

Next dealing day Feb. 28. -. 

Charteriionse Japhet? - ’ 

L Pstonoater Row, EC4. '014488909 

C J. Intemael [226 242J_..z 235 

Aceum. Units H.a 248 235 

CJ. Income 33.4 - 35.6 <....- 80S 

CJ.EumFta 222 30J -i— 2-48 

Ac cum. Units 300 32E . — 248 

CJ. Fd. Inv.Ttt 24.6 24.2 777 290 

Accnra. Lruts 244 iriii 290 

Price on Fnh. ILNdrt dealing Feb lb 
Confederation Funds MgL Ltd.? (a) 
120 Regent EL, W1B SAY. 01-4379040 

Growth Fund [29.2 30.71 —I - 421 

Cosmopolitan Fund Managers. 

Hoc be Bouse, London End, Bencoosrield. 
Bocks. tot 0HB712S* 

CcnnopQln.GtbFd.tUJ 194] +031 501 

Coyne Investment MgmL Ltd. 
TC-OO.GsehonKRd. Aylesbury. 039859(1 

Ccyne Growth [20.4 ZL4J +03] 504 

Crescent Unit Tst. Mgn. Ltd. it) (g! 

4 HetvflleCres. Edinburgh 2 0814284981 

Crescent Growth— BL3 - 226] |‘ 4^3 

Cres.1ntarnat1.__mi lilA -^0-4' 106 

Cres. Hieh-Dist. K.O 4LM *V J 6.14 

Cres. Reserves — — [31 J 340id +03) 408 

Discretionary Unit Fund Managers 
22 Bloomfield SL.EC2M7AL. 01-6384485 

Disc’s Feb. B HU3.9 11221 J 508 

Da* A’ Ac cum |lS.7 136jJ _H7| 509 

Eqnitas Secs. Ltd. (a) (g) 

43 Biahmas** ECS UJS82851 

Progressive ]5M 560] 439 

Equity ft Law Un. Tr. M.? faXbkc) 

Amenta ns RdL, ffigb Wycombei .- 049433377 

Equity &lw 1524 ’ 5M +--I 502 

Framllngton Unit Mgt Ltd.? '* 

3-7, IreUnd Yard. BC4B5BH. . 01-248BB71 

£^%=dS:S .as -a ts 

Friends' Provdt. Unit Tr. Mgrs? 
Pizham Bid. Dorfciaa. 1 03065055 

FMendsPrar.UB._m0 Dtl+OJI 436 

Da Aceum (37J 39.7J +0fl 436 

C.T. Unit Managers Ltd.? 

lb S. Stardns-le-Graml EC2 . 01-6009461 

G.T.Cap-Inc fcZ.7 66.741 +03] 260 

Da Ace. nU 31S+53 260 

C-T. Inc. Fd Un. 011.6 Ubn +L7l 240 1 

G.T. ILLS. & Gen Q349 14XH +lj|.U0 J 

G.T. Japan ft Gen— 076.5 is7j\ +1.6] 000 - 

OGt-PensExPU. (U4J ■" 230 

C. ft A. Ttt. Mgn. (M (g) .. . 

& Rayleigh BA. Brentwood. (02771227300 
G-AA- ]250 27Jf L__l 439 


Cart more Fund Managers?(a)(g) 

£. SL Mary Axe BC3A 88P. 01-3833531 

^‘ArajncanTsL—.OJA 77.S I L32 

British T*. (, Ace.t_ be 7 I? » +0.1] SJSi 

CapilBl Fund ____ O2S0 133« t.i 29S 

Exempt Fund 1B 8 eJ3l *rt_9l d.M 

Hifita Income TsL. 

IncnmcFund. 

Ins. Agencies 

(elluLTta.tAM.i 

Gthbfi (Antony) Unit Tst. Mgs. lid. 

22 BW4nHetdSL.BC2M7NL 01-5884111 

(81A Glbbslnc.* . Q88 ' fUl 3840 

tMA. Gibbs Glh-Tt SI 904] "..J 500 

Deal Inc toy 'Tar*. ttWcd. 

Govett (John).? 

77.L«idcnWaU.B.CA (U-OBBSOO 

Scckhldr, FM. 13_ 011.6 1170] -2« 106 

Da Aceum. Un)l_ pjfj 1373-27] 166 
Next dealing <hy Feb 27.' 
Grievewm Management Co. Ltd. 
50GreafaamSLBC2P3DS. ' 01 AH 4433 

BsrrtnXloi Feb. 11 . 0625 1765 438 

'Acn'nj- UolW 1725 1027 4J0 

BortixhFeb 12__ U5.8 142J 260 

t A ccum . Units u^. 1350 142J ...» 100 

"-Fob, iC 154.6 1621 . .. 305 

G Chester Feb 13_ 96.7 1013 +4J0 265 

Ln. Bout Feb. 11>. I76.4 799} —7] ' 5 96 

Guardian Royal Ex. Unit Mgrs. Ltd. 

R<ValBc C banB6EC3P3DNL - 01-8288011 

(■giGuardhill TBL m [705 7?<M 1 433 

Henderson Administration? 

Premier U.T. Admin, lUylnicb RauL 


Brentwood. Enex 
<B1 Australian t 

((JUCSPL APWIWI f 


(giFarEaw 

igi Horn, ft ITU— _ 

■Gras Jan. 38 

(8) Hish Incnme__ 

'gl Inc. ft Assets 

(EMntematlonal.— 
is] Njb American _ 
®OilN».Rex-L> 
nmldwideFeb 13- 
1L Austin Fri Brx, ] 
Cabot Jan. 28 


950 - 108.1 .. . 

U 440 +0, 
3.7 25J +9 

JJ 24J +0 
93 42Da -0. 
5 4 24.9n -0, 

90 - 740 +D. 


0277327300 
-DJI 307 
+0J 464 

-D.< 277 
+03 106 

-00 3.64 

.. ... 262 
+00 903 


+OJ 533 
+OJ{ 300 


Legal ft General Tyndall Fond? 

tb Canynje* Bood. BriaoL 

Dis. Unit Feb 11 [460 - 493 J 430 

Arc. Unit Feb II_. 1532 36JS .7 43ft 

Next sub day Mar. 10 

Leonine Administration Ltd. 

28 Throgmorton Struct. EC2 SAN 01-2981171 

Leo Cap. Fund SSA 524] +00] 6.73 

Lloyds Bki Unit Tst. Mngrs. Ltd.?(su 

RegiHnrc Dept- The Caus e w a y. Gartaff-ty-Sea. 
Worthing. Sussex. .014raI28a 

LB First Inr _ld#0 41J0 -OXJ 4.46 

Da (Acenm.1 . . ._.{5i3 55 3i -flit 406 

LBSeroadlac |«J 470| +0Jl M5 

DaiAenm.) 

LB Third Inc 
Do. (Ac cura. I 


Worthing. Sussex. ,01-ra 1288 

LB First Inr ^1490 <]B -OJlJ 406 

DalArenm.1 . . —1513 553} -07 406 

LBSecoodluc p3J 47l +f 1 336 

55jj +04 335 
72&I 615 

025} -03| 6.15 

Lloyd's Life Unit Tst. Mngnr. Ltd. 

73-80;GaUihaaiaiRtL. Aylnshny. 039050*1 

Bqufty Acctnu. ~_|U22- 1MJ} ( 4.9$ 

London WalUffnXgi 
L Finsbury Sqn ara BC3A1PD. O14D0581L 
Unit D+ailogo; lb Caay&ga Rd. B riaoL 
BSB07UA 0272328*1. 

Capital PM ur1(y_X_B80 ' ' 629] 301 

Flnwiclal PTrty 130 140a 304 

Da (Aceum; r 153 16.6u 334 

High Inc. Prionly_ 44.9 420 608 

London Wall Int 270 293 2.75 

•fecial Sts ; 187 200 407 

rongh old Units— [31.7 340 937 

Manulife Management Ltd.? 

P.O. BauSI.SMreiMgq 043858101 

Growth Units P7.3 393] -10[ 3.91 

Mercury Fund Managers Ltd. 

3D. Gresham SL.EC2P2EB. 01-0004555 

Merc. Go. Feb II —1119.7 127.4 432 

Acrt.UdiisFoblI.M46 153 J 4^- 

Uerr.InL FA, It _P0.7 753 _... 310 

Arc.lTuiuFeb.n_. ]710- 7b2j | 3.10 

Midland Bank Group 
Unit TsL Mngrs. lid. 


Mutual Unit Trust Managers?<aKg> 1 (c)Prodl. Unit Tst. Mugra.WaHb) 1 Sebag Unit TsL Managers Ltd.? (ft) 1 Target TsL Mgn. (Scotland) (aMb) . 

Thnwmortpa Hsc. ILCocthall Ave, EC2H7BV. Heibern Bam ESC1N2NH. 01-4058222 poBoxSlLBcknuj- Hie..'E.C.4. 013583000 12 Athol Crescent. Edlii.3. B313S8S2N2 


!.! “HSlxH H 


~i IS ?SSSfi!;-z.i 

' — TW-Clymr.rcb*..-f 


S3£] 


01-®6«H Prudential |9BD 10401+03] 4J0 Setoaf Capital W. _ 27 J) I 339 Twg«&if}* 36* -OZ 337 

SIuuiafSec.^4— f5-J 430} I 606 5d« Income Fd....p.O St I 203 prtWjThWIe BZ0 3*9] 2C 

SrtSMBlSefeSfl Quiller Man^«nent C 0 .Ltd.? - ' ^mr.rrb*..-|«3 *>$-..] & 

SlStllSHlChW-i«.4 HS TheSi t Exchange. EC2N 1HP 01^004177 . 

CuadraBl 1 1010 * 4JB Secnrify Selection Trades Uni«n Unit TsL Managers ? 

National Ptwident Inv. Mngrs. Ltd.? Reliance Unit Mgrs. Ltd.? 8Th«Crese«itN(oon«,EC3N2LY 0-480*213 MO.troodaiwt.E.Ci 


48. Grucechurch SL. EC3P3HH 01-0 
N.M.iSh.Un.T«- __ _ J 

sa- 

Diar. LrlU’*-— -|1»6 135X} 

-Pnres FbLIL Next ddring Ftfx 
**Prire st Jan- ®- dealinu dw 1 


Natleual Westminster? (a) 

4L LothbtuTi EC2P3BP 0147804* .Ueotn.&empi 03070 22 10) W» Capih . 

PritM on JimT^New deSiTB*¥a». IS. CspGrarth 

F°nSd »i — B3 35 3 7-3 Ida IS Rowe ft Pitman Manseement Ltd? SE^con, 

Growth Inv - i a CHy-Gaie Ho. Finsbury Sq, BC2 01408 198B Commodity 

Extra Inc,— P»7 62.71-0^ 6.93 nHna | lK .M. [703 751] +2.0| 005 Owaolidaed 

„ Next sub, day Fib. 12 Domertio-- 

NEL Trust Managers Ltd. ? (a)(g) ^ 

Milton Court. Doridng, Somy. 5911 Royal TsL Can. Fd. Mgra. Ltd. FnrEtiL. 

Nrlnnr — M 6 56JJ+D0| 3S1 StJermynSlrtrt.aWI. 01-S298252 nnaulTa, 


K 01daa«00 Reliance Nae. Tonbridg’. Weil*. KL. OflBS ZS*71 ^ PA JSL ^'5^5 1 \ 

444 “'“ 302 0 K ,0^,,n "7 F ' , ■ I* 4 - 5 «5l « *« UU* ft Glh TM lnr[21 8 -23 0} 1 S 

39^ - J 3.62 Ranigium Management Ltd.? 

Un? Fob's? __ Next sub day Frt. S ?i5E*5,5 1 5 , L2 nlIdh,ri - 


Transatlantic and Geu. Secs. Co.* - 
01-09 New London Rd. Chelmsford 034S51«l 


nai™B.«rrmn LoodoB ECSM SQL. 

UbcUd. ft Lwnds. Mgra. Ltd. W SSkiSt nZZZ 

SI. Swiibuysljma Ldn- BCt 01-0204850. RrtL High lira 
Newer. Eaemjx U3B7J) 2230) 348 CspiiaiAfc. 


Barbican Feb 12 
(Aenm. Ltaills.)- 
Barb EurnJ 0108— 




Capital Fund 666 7221-24 300 GmIiuIIiPi 

lnromrFUod 6b7 7039 -2 j|. 700 Geu. Fund. 

Prices al Feb la. Next dealing Feb Z7. GlohalGrth 


New Court FnnA Managers Ltd. (g) '"m^FrtTiTN'ext ^ 

72-a.GotehaoaoRd. Ayloobuiy. OSffifiMJ 

N.c. Equity rgnd--03LO ujM ... j 335 Save ft Prosper Group! a) 

2CT 4- Ct-a.H0l«i». London: BC3. 

5tqiSmLCs.Bl— (lM.6 llLzl+aJJ 407 DcolinO W 01-5M OT8B ^ 


„ . » - ^ ■ tamourEn.E+riA^iviv. v-ii- 

Norwich Union In sa ranee Group - _ 

p.o. Bo* 4. Norwich, nrisng. 060322200 Ebor Stcwibes Limited? 

Gp.T*LFd.F»bJl — 12443 259 U | 539 IJnlmwwal Growth -Ig7 65 0J 


CabotJan.28____|693 7«J{ ( 3.7D 

•For IU exempt funds- only. 

Hill Sannel Unit TsL Mgra.? (a) 

45 Beech SL. EC2PZLX. 01-6888011 

(bl British Trust [TO0 138,« +0.71 4.69 

— 35 ju 273 

70J .+03 207 

26.0 4.95 

870 -00 3.93 

2SJ +03 5.90 

470 +0 2 4 92 

2S0 +03 737 


ui Dollar Trust. 

IU Capital Trust 
IblFI nan rial T*L 
(NlncomeTH. 
iblSecurl 
(b)Hijfli 

Intel.? (a) (g) 

15. ChriMopher Sired. RC0. 01-3477248 

Intel. Inv. Fund+*. |8U - 813x4 I 408 

Ionian Unit TsL MngmnL Ltd,* , 

84.CoIemaoStMd.ELC2. 01-6385666 

Ionian Foreign* |J6J! 930] | .234 

Ionian Growth •*„. pAB 136 0 306 

lotion Inc. Fd.t *3.0 «3| .1 2001 

•Next dealing MsSv 1L —Feb IB. Fob. 8b 

Key Fund Managers Ltd. (a I (g) 

25. Milk SL. EC2VBJE. 010067070 

Key CnpitaiFVind— ]523 SM +001 4.43 

Key Energy In.Fdi530 - 5601 G0I 4.05 

♦Key Exenj* Fd.__ [80.4 85.6m — 737 

Key income PbMl_|5b0 6101+03] 700 

Key PJ.F JU0 640) +00] 4.66 

Klein wort Benson Unit Managers* 

20. Fen church St. EC A 01-6239000 

K.8. Unit FH. Inc. _ [62.4 6784 J 401 

4K.B. UnltFcLAc__ [723 7b7] ._T| 401 

L ft C Unit Trust Management Ltd.? 

The Stack Brhanga. BC2N ZRP. 01-688 2800 

LftCInc-Fd. (970 1M0I | IM 

LftC InlJ ftGfls Fd. |B4.9 87.M -L*l Z56 

Lawson Securities Lt<L?(aHcHg> 

63 George SU Edlnburyh EB22JG. O31-S26301I 

Scot" Ream ices" [743 79.1] 4.40 

(Aceum. UnliBI- 760 • 810 4.40 

Gill and Warrannt. JL7 33.7 -208 

High \1eld~ 480 43. bn _... 1130 

(Aceum. UnU*l“_. 47.7 50.7* H30 

American Fd* 230 250 205 

lAcram. Units)* .— PCD 260] 205 

Tuesday. TtWedaesdxy. "Friday. *Thundv- 



Cooitwood House. SUver Street. Head Sieffldd 
51 3RD. TeL 0742 7B84S 

Commodity i Gen— Mi.6 503] +0 ‘ T ' “ 

Da Amin, *7.8 

Growth _______ 34.9 

Da AC Cora. _____ 35.6 

Capital _______ 240 

Da Alcan, _____ 250 

Income ________ 370 

r» Ac rum. 383 

International 473 

Da Accudl - [483 ' 

Minster Fund Managers Ltd. 
XirwterHse. Arthur SL.E.C.4, . 01-623 1050 

Minster Fund [2b9 30.7] | 430 

Da Exempt (7L7 75.71 1 4.71 

M ft G Group ? (X) (e) <i) 

Three Quays. Tower H IIL EC3RHBQ. 01-6264588 
- See aim Stock Exchange Dealings. 

Sf ft G General. "’• » " ,l * — 

(Aceum. llnllal 
If ft G Second _ 

I Aceum. Uniui 
M ft G Midland 
(Aceum. Umtai 
M ft G Dividend 
tAeeuin. Ibilta} 

M* G Special _ 

(Aceum. Uniui 
M ft G Magnum 
(Aceum. Units! 

MftG F.I.T_S_ 

(Aceum. Unilll. .. 

MftG Compd. Ace. 

MftGHecov. Ace.. 

MftG Extra Yield 
(Aceum. Units) _ 

MAG Japan Ace. 

MftG Europ. Acc. 

MftG Am er. Ace. . 

MftGAust'an Ace. 

MftG Far Eaat'n 
(Accura. Units) 

M ft G Trustee _ 
lAceum. Uniu).._ 

Charifund Feb 10 
(Aceum Units) ... 

Pens'n Ex. Feb 8. 

MftG Cwr.GrTh 
Clyde General.. 

issaaft 

(Aceum. 


Capital Acnin 

Ocronic Managers (a) (g) cSnmwiiiyr. —I— 

13 Gt St Thom** ApstJe EC 4V 2BB 238 9201 Ed — 


.•Oceanic Eam'pt 

Financi al 

General — ■ . ■ — 
Growth Ace bb— 

GrowthToeome- 
Hip h In coma— — 

Index 

Oversea* — . . ■ 


19-2J ^OJI 5i2 ,_«= ( j 1 _h I.- — 


Gold ft General 

Save & Prosper Group] a) SirtTine 

4. CLSL Helena. Umdon.-BCS. 013881717 HiAxtredSMS. 

Dealing} to 01-554 8880 lac. Uulls 

Ertkine Havre. 88-73 Queen S&wi. JoL Coonirocr 

Edinburgh. EH 2 4 NX. 021-2S673S1 Invert. TtaLSharea 

_ ... . ... Inv, Gerund Gcu. 

Ebor Securities Limited? • invest raunus 

Un livreal Growth _M7 65 0] +031 S.0S 

Capital Aceum 521 55 B +00 4 20 “' n 

Gnwral *4.0 47.1 -03 4.97 

Conunodlt>'.: 62.8 67 2 -0.3 535 

Energy Inib Ed — 54.7 5b6a -10 1.90 

Financial *25 34 0a +0J 3.91 ^ 

Proa* Budding— «A 48.6 +03 J0O 

xMectGitb" 1003 104.1 1.95 

ixiSdect Inc.— 9*0 9b< 509 property SParea 


Mil -- 5-if ixiSdect Inc.** WI 9b*. — | 509 

3S.1 — .. 531 jctConunOdlly Pm— |l7U 1833d I 6 03 

M* 3ji"i s«i “Pncct on Feb Next sub-day Feb IB. 
||| ° "Jfc "Prices ■» Feb b Next sub day Feb 07. 

V! :i 302 Save & Prosper Sees.? 

gJ +0.4 409 Capital 

20.9| .. — 437 Fln'rial Sec.Fd 

larmmmtTai. 

» *j i-i iriEpao Glh.Fd 

(a) (gl iiUapsn Glh. Fd 


Provident— 
Scottish TsL 
Security First ... 
Shamrock 


632 +0 
6QJ -0 
261 +0 
413 * 0 , 
313 -0 

43.1 .... 
370b -0. 
SSDwl +0 
573 -A 
43.4 -8. 


303* __ 
21.7a +0. 
342 -0. 
531a .... 
210 -a 
583 -8. 
96 5 -0. 
6b* +0. 


SjCS Durum reo. a, 
373 lAceum, Until 
n tn ColameoKeb L3 
3S5 lAcctim. Units) 
*37 Glen Feb 10 

427 (ACcuul L'Bi _. . 

■ iu Marlboro Feb 10 
ui (Aerum. Units) 
2™ Merlin Feb D- 
39 a lAceum. Unlt*.i 
jH Mer. H C . Feb. 12 
«S lAcenm. UniU). 

Vmt.Gm. Feb 10 

u tAonam. I'niui 

40 Van HgYd Feb. 10 
jar Wickmoor Feb 12 
4t) (Accum. L'nrini 


9M -T. - 4!» 
U66 -3.1 430 
UU -33 438. 
46.7 4.71 

fflw |£ 
tS r S 

780 376 

46J - 487 

S 3 907 

5 .. 365 


-53 23« 

— 0.?| 4.07 


See also Grieveson Mma*OTflit . 


a'M Trident Trusts (ft) (g) . 


69 7 -+0.a 
55 7 b 

28 2n ] 

311 

403 -03 

4123 -00 


733 140. Sooth .Street. Dorking. (0306)05441 

Amen can Growth— Bo J 32* -02 — 

■S-fl i2 income B5.4 37 71+03 934 

+03 4»4 10** Withdrawal U8.8 30.ri+B3 — 

---• Inll. Growth B0.7 53M-03 307 

“ Market Leaden [23* - 2SS .—.j «03 

HJ -Nil Yield" ' 

'■g Sch. Am. Exempt 

UJC. Growth 

SS ‘Next sob day Feb23. 


IU Tyndall Managers Ltd.? 

4.48 1ft Canyusc Road, Bristol. . 0373S&41 

til 

102.4) 4.06 

U3.« _.... 4 0b 



Pearl Tnwt Managers Ltd. (a) (gl SSE ofcn- 
252 High Holbom.WnV7EB 01-4056441 (Z)L'.SGih Fd.. 
Pearl Growth W — P0 0 ZL6j -0.1] 4.43 General Uhlu . 

Accum Units 1 — 21.8 23.51 _... 4.43 Hlfth Yield Units. 

Pearl Inc. — -g.S . 273 6.32 Income™— 

Pearl Unit Tst— — 29.0 S-U -03 4.42 High Return 

(Aceum. Unit*) 3S5 380 44Z 


B 

C£Bi 

==: 


79.^ +0 
384rtj +0. 


4.40 lb Canyune Road, Bristol. 
4.88 lnc.DiK.FebH — 
3-87 Do. Acc. Feb 11 
5'2 Cap. Din Feb 11 
5-20 Do. Acc. Feb 11 
b" Expt. Dll. Jan. S 
387 Da Acc. Jan. 28, 

404 CanyngeFebll 
Da Ace. Feb II. 
InLErn.Fd. Feb 4 
. . Da Acc. Feb 11 


rs 

769 
466 
4.66 
404 
404 
374 
3.74 
347 

-03i an 
—03 8.71 

+10 134 

1 332 


Pelican Units Admin. Ltd. (gHx) sc«mm B6.4 39M + 00 ] 377 

1 Fountain SL. Man Chester 061^385685 SSJlrib- g.9 . 471 +03 bg 

P=H«n.Wt« 1593.: 620] +00] 4.96 £“^==85 * I* 

Scrtfnndc 2434 256J +U 232 

Perpetual Unit Trnst MngmL? (a) £^‘n f 2P«“r ?63, , 4b« +oj 7.49 


1 Fountain SL. Manchester 


061-2385685 fc « yield.. 


Sc Mbits Securities Ltd.? 

Scot hit* 1360 39.1 


-03 203 Unit 'O' 

3.46 Universal Second. 

+OJ 3.95 Da Are. Feb. II, 

208 InLErn.Fd. Feb 4 

+0.6 008 Da Acc. Feb 11_ 

+00 1.15 Stewart Unit Tst. Managers Ltd. (a) 

2 io *2 32S2SE2* M, * n -jo-** , 

§ra:§ 3 1 40 11=1 

Withdrawal Unit*- 1*3.9 *70] +0jj - Da^aF^H 1 “ illfl a ' 


.WJ 


■39 suadard Unlu___ Ml 52.M +D.4I 5.40 

Aceum. UniU.... [510 55 a -03 — 

Withdrawal Units _|4X9 47d +0jj — 

, _ Stewart Britiafa Capital Fond 

Is ™ 


TSB Unit TsL Managers Ltd.? (y) 

2L Chan try Way. Andover. Han ta. 026462188 

Den! ihg* to 028* S34S2-3 


1 mlS Z'4 5* 

P'petualGp.Oh [113.0 128.9] _....] 5.80 ■ Prices at Feb ll. Next aob day Feb 23. 

Ptecadilly Unit T. Mgrs. Ltd.? (a)(bi J- Henty Schroder Wagg & Co. Ltd.? 


276 Son Alliance Fund MngL Ltd. (biTCB Genera l.. -Lgj* 

j I® Sun Alliance Hae.Horeham 040304141 TSB ScotHah Hi 

- Feb 23. —Exempt Equity TUa*0.8 1473] ...[..l «04 (hi Da Accum. |&40 

P„ ..j u 72-80, G stefa ouse Rd. Aylmbiuy. 0288 8041 

«-***% f 5 RiWJSt.RLti«WiaP 

— 300 Wanng Street. BetfaiL 

— — j 300 IblUUter Growth |3S3 


63. London WaU. BO. 
Extra Income.-, — W 
Income ft Growth — 28-6 
Portf (dl o Capital ..... J7.8 
Port Growth ft Inc. 49 0 

Port. Private 26.7 

9ienley Port. 161.6 


Practical Invest. Co. LltHNyXO 

Europe H».Wld Tr. Centra El. 014E 

&StBfi£zBS W=l 


01-6380001 120. Gheapside. E.C2. 

S 930 CnpilaJ Feb 10 I78JJ 

-0.7 400 (Accum. Units) 903 

317 InconeFcblO 1323 

-0 j 737 (Accum. Units! 1739 

+03 4.05 General Feb 11 58J5 

+03 411 lAceum. UniMi 670 

Europe Feb 12 343 

lArcum. Unitsi 363 

Lld-?<yXC) •P'n'nChy Feb.3 — .1270 


300 

._... 3.011 

6*5 

6*5 


02323*031 
55.9a) ..._.| 3.96 


For in exempt funds only 


Provincial Life Inv. Co. Ltd.? 

222.BllhOpgttbE.C0. . 01-24 

Prollflc Unite 1673 7L« +031 

HlgbJnwwno )B03 I50j -03] 


(Accum. Umtsi 363 38.4] I 201 Target Commcdity. 

7KC) •P'n'nChy Feb .3 1270 13134 I 429 Targrt Financial 

□ 1A238M3 ’Spec. Ex. Feb 3 — 139.4 MJ/fl [ 401 Target Efluily-. . 

“'t 1 ™ -Recovery Feb 3 — [UAB 138.9dj | 4.61 Target Ex. feb. n_. 

— -For tax exempt funds only » Da Ac c. Un its 

. — 1 331 Target Growth-. 

Scottish Equitable Fnd. Mgrs. Ltd.? BMftlEEZ 

ld -V 28 SL Andrews Sq_ Edinburgh 031-5560101 Target In*. 

01-2*76833 income Units |4J0 45*| | 500 TaLProtFeb Jl__ 

+031 232 Accum. Units (410 «70| 500 TgLInc... 

+03} 7.61 DeaUng dv TnesdJ^ TgLPret 


— ;§5 Target TsL Mngrs. Ltd.?(aXg) . ' 

399 7-B Breams Bldgs.. EC4A 1 eu. - 01-3420777 Un,t **nst Account St MgmL Ltd. 

lw 73*0GatcboaslRd. l Aylosbnry. fr8. Mincing Lane, EC3M3DX. 01-623 4^1 


409 Friars Hie. Fund _ 038.0 1 

...... 3 91 Great Winchester _ 183 

-03 5 67 gl Wnher. Ovscas_ 170 

531 Wider Grib Fnd.... 24 6 

531 Da Accum. B63 

27jo ...... 3.95 

293-05 2JL9 

30-S -0J m Wi eler Growth Fond 

“ 0J mi 56 Mincing Lane. EC3M3DX 

— 0 j HUD Income Units. [240 

-00 77*7 Aectun. Units J263 


240a 402 

19.6a &52 

18.9b 509 

25.9 4,15 

27.7 405 


01-6224051 

mz:\ Sit 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS 

on of the share prices previously shewn under regional headings la 
--low with quotations on London. Irish tames, most of which are not 
od in London, are shown separately and with prices as on the Irish 


18 Craig Ship. £1- 380 

33 BalUun Sl«#i lOp 7 

30 ...... HigsoasBrew. 100 

146 -< I.O.M. Stm. £1 — 138 

25 HoltUoLl25p.. 255 

320 Kleen-c-Zc 18 

23 ..... Lor ell's Strip £L. 75 

58 N't bn. Goldsmith 89 

26 +1 FJLA 52 

8 -1 Pearce (C.R)_ 88 

40 ..... Peel Mils 22) 

16 Richards 10p~ 19 

146 RobbCaledonSh. 40 

12 Sayers lSijp 37 

76+1 ~ 


38 

75 

89 

52 

80 

lltj ..... 
19 +1 

40 

37 

68 ... 

MB 


Shiloh SMna„.f 
SlndaU(wmj_.| 


Alliance Gas (£ld 85 ... 
Carroll (P. Dj_ 117 .... 
aond*lkIn__ 43 -1 
Concrete Prods.. 85. .... 
GoodtxrdyCEI).. 34 .... 
Heilon (Ttldgs.) L 33 -5 

Irish Distillers. ' 65 .... 

Irish Wire___ ’48' 

Jacob 70T _ — 

Sunbeam - U~9 

Unidare.- 70 - <z.-.2 


Abbey Life Assurance Co. Ltd. 

l-a SL Paul's Churchyard. EC4. 01-9469111 

Equity Fund-, QU . 33-71 — 

Equity Arc. 243 25.4 — 

Property Fd____ 116.6 1ZZE — 

Property Acc 1M.0 1200 — 

Selective Fund 67* 714 ..... — 

Convertible Fund— QU U7J — 


•Money Fund ujj 

Pens. Property 123 2 

Pens. Selective 61* 

Peon. Security 1070 

Fens. Managed—.. 126-0 
•Prop. JRdSer.4 — 960 
•Man. Fd Ser.4.— 9S* 
•Equity WdSer. 4_ 02 

•Coov.Fd Ser.4 953 

•Money Fd Sor. 4_ 950 


Mrd = 


Chrthsc. Japhet Life Abb. Co. lid.? 

mternosto' Row, EC4 01-S4838B9 

Energy Bands — .HS t 270] — 

MamyBda Pfa* Z7*l — 

Managed ads. 63* 34.6] . — - 

Equity Bds. |?W 33-fc| — 

The City of Westminster Assnr. Soc.? 

CRgdaaa»SfA. 014640664 


Hambro Life Assuahce Limited? 

7 Old Farit Lane. London. Wl 01-4090031 


a Fixed inL Pi 
Umnbro Equtty 
Property.™ 
Managed Cap 
Managed Acc 


lii 


Z First Unit -1810 8SJB I — 

z = 


The City of Wmlnater Ass. Co. Ltd.? 

Croydon. CR02J A 01-6840664. 

Wert Prop. [45* 470] ...J — 

Landhft — 590 ] 1 — 


Fen.Prop.Aedli— 

P en . M a n . Cap 

Pen. Man. Ace 
ftPrtLF.I.Oqx 
4Pen.FJ.Acc. 
OPeD.BJ5.Cap.. 
OPeaB*. Ace- 


1166 - 

139.1 - 

X3SJ - 

U7.7 -.... - 

136* . — - 

151.9 - 

160.0 — 

ift* a 

1950 — 

118.1 ..._ _ 

126,7 _ 

110.4 _ 

1150 — 


ANCJAL TIMES STOCK INDICES 

~ • Fob ' - Feb . Feh. I Feb Mb i^b A year • 

I 13 I IS I 11 | 10 « * «8° 

decs. 63.47; 68.781 68.1^ 65-10 63 .27 63.84 38.88 

*. | 82.81 62.60- 88.941 68.88 83.30 64.03 57.80 

dinary.-. 405.5' 400.o| 400.8] 405.1 399.6 407.7 878.1 

214.9 : 221.8i 883.1 aiSJi 223.0 283.7 384.1 

gldi.II 8.17; 5^3 8.18 8.81 8.11 7.18 

IBM!**} 18.05! 15-24! 18Jl| 18.03 18.18 14.84 8038 

dl tat (4;_ 9.80, 9.87 9.69] 9-80 9.74 9.93 6.88 

4ad___. 4.988. 8.910] 6.039 ( 6.408 8.149. 7,131 8.941 

rar&nj — 48.87| 61.961 49.64 55.40 91-87 108.08 

ms total-’ - j 15,421! 16. 630? 14.309 10,5851 80,9161 86,085 

18 a m 1893. U 4 -t" 401-9- Noon 4033: 1 PJB. 40LL 
2 p.m. 4§4-- 3 PJB. 404.0. 

Latast Index 01-206 6826. 

1) Based on 93 per cam. rorporaDon tas- Cb) Nfl-B.71. 
n Govt. Secs, isno/ag. Fixed trtt. 1828. BaL. OrtL 1/7/35. COW 
H. SE Actlrtty JtUy-Dec. 1942. 

GHS AND LOWS I S.E. ACTIVITY 

197ji]£ Since ComplUliOD j . I _ j _ h 


i Law 

r 49.10 

1 1 5/1/731 
1 50.83 
(8/1/70) 


49.10 

(3/L73I 
50.83 
!. (3/D76) 
40.4 
{88/6/40) 
45.6 
'3F/10/71I 


UUt-Edged... 
induacnali— 
Soeculaiive . 

Total* 

b-day AWpe 
GUo-Bdecd- 
indiutr&la... 
dpeooiulve . 
Total* ... 


Fab reb. 
13 18 


—ACTUARIES INDICES 


, Feb Feb. , Fab. 
j 13 • 12 1 11 


Feb , Fob- 
10 0 


13.55. 13.81 13.1 


e 

6 

159.53 

162.64 

174.14 

177.20 

5.37 

GA7 

B.95 

10.19 

165.B4 

13.79 

170.10 

13.14i 


Fob |fty«ar 

6 


ind Guaranty... It Members of the Acwpana Houans 


ys Bank 
■s Mahon 


Committee. 

7-day deposits 5}*E>. I -month deposits 
M4-. 


■•amiivil II •« r. 

c Bank 94% t 7-day deposits on sums id ao.floO and 

=3 If. SA nCIUlA CIO. arvi 


L Partners ... 13 % 

Hue! S 9i% 


osier on to £25.000 «% and 
over £53,000 ai<%. 
j) Demand depoMt 7*. 


Albany Ufe Assurance Co. Ltd. 

31. Old Burlington. Sb W.L- 01-401 6063 

.•CTUlMoueyFd — W7J - 102.41 _,_J — 

.•Paftqcum. UHL0 . 105J — k . — 

•Equity Fund m* 13*7 .„ — ■ 

•Do. Aceum. 1360 .' 1AS.4 -.ft. — 

•Propm* Fund 104.6 1M* ■ — 

•Do. Accum- 107* 1133 . — — 

•Fixed InL F4 - — 102.0 307.4 _ 

VDo. Accum . -l 104* 110 J — 

Wole lire. FdX— 12L9 12*3 — 

•Da Aceum. — \ 1253 131.1 — 

Gtd. Mona. Ftt.\ 100J 105-6 _... — 

Da Accum— V- 1033 1090 — 

Prop. Pen, Fund —4 11D0 13U .... — 

Do. Accum. 114.4 120.4 — . — 

Fix. InL Pat— 10*0' 1130 — 

Da Aceum — UU 1170 — 


Investors OpL Bd _uD7.5 113.11 1 — 

Equity Flmfi_— . . ]99* «L? ~.| — 

Wnrianlukter Managed Fuad ' 

Perfume. 1 132* J ■— J — - 

Balance .- IWIIJ 134JB ._J — 

Gh*cd 4 IBS* I ...-4 — 

Vtatuathm dqy last working d*y Of the month. 


Hearts of Oak Benefit Society 

Eurton Rood,LondiM. NW1 01-3875020 

Henru o( Oak |3U 333) — | — 


Hill SanraeJ Life Assnr. Ltd. 

NLA Tower, Addtacombc Rd_ Cray. 01*88433S 
Hill S. Proa Unta_ D260 133 j ...._] . — 

•Do. Man- unit — x^. [1323 1343] -0.7] — 

Da Money Ft! pofcj. U10] 1 — 


Life & Equity Assurance? 

1 Olymjdc WMy. Wmbly_ HA80NB D1-S0S8S78 

Sel.Inv [28.0 30.01 — 

Second Srt 213 210 — 

•SccureHtt 10.0 323 — 

Gilt Fund— 25.0 263 -*5 — 

Equity Fund 203 2*0 — 

* Deport! Fund 104.0 110.0 — 

•SelectiveAnJFd. — (673 713f — 

Life Assur. Co. of Pennsylvania 

30-42 New Bond SL, W1Y0RQ. 01-438389 

LACOPUniU 1782 B21| | — ' 

Lloyds life Assurance? 

612.LeadenhnllS-. EC3M7LS. 01-4336831 

MIL Gth-FcbS 1*7627 

OpL9E«.FeblS-~ M3 103. 

OM3 Prop Feb ia_ 107.4 113 

OjXJHvhL Feb 12- 1213 127. 

OnL5Mn.Fkh.12_ U30 119.7] | — 


Commercial Union Group Imperial Life Ass. Co. of Canada 

SL Helen-., l_Ond«T*hrft,EC3. 01-2857900 Imperial HounaQuHdfOrt 71299 

variable AaAe.Uc I 37.94 1-1171 _ Gn. Fd. Feb 13__ po.7 55.1] -0.K — 

Da AnnujtyUtaJzl 13.96 | _ J - PbGLFd-Feb t3_Bs* ' MoJf -0.7| - 


Slav. Pena D295 


lMEV Life Assurance lid.? 

lain Hae. Alma Bd_ Beigrte. RaigatoWlOl. 

rtad Managed __DZU 12JUI ..._.| — 
riadMgftV. PU* ■ loll] — A — 

Atlantic Assurance Co. 

Sec aadar Property Growth AM. 

nrebys life Assur. Co. -Ltd. 

B Romford Bd_ E.7. 01 -884 8846 

■rclaybcnd* _]963 1010} ,._.J — 

C u rrent uirit value Feb 11- 

eehlve Life Assur. Co. Ltd.? 

L Lombaid SU BC* 01-6231388 

lack Bocae Bd. — | 19504 { — J — 

irandts Ltd. 

l,TcmJturoh SL, EC* 01-6=60500 

ran d& 'Exempt — J923 M3J I 7*9 


Da AnouityUta— _| 13.90 | — A — 

Confederation Ufe Insurance Co. 

130, Regent SL, WTRRAY 01-437 D040 

•Equity Fund— •'“* * 

•Managed Toad. 

Personal Pen Fd 


Canada Life Assurance Co. 

44 High St, Pottm Bar. Hart* RBar 81123 

Growth Fd. Feb 1 ] 513 I ] 

RaOuLFiLFebF — 1-- 10530 I 1 — 

Cannon Assoranca Ltd.? 

1 Olympic wy. Womhley. HAS ONB. 01*02 8870' 
BqahyUalta — . — | 0332 1-IUffl - 

Property Unit 771 ] .--J — 

B*. Rrtdu Unit — £1036 1-0*3 - . 


U Equity Unit-. BBS 

c. Prop-Unit 1 *3001 

Currant unit value I 


Capital Ufe Assurance? 

Ooolattm He ma i. Chapel Aih Wtcn. 090228811 
Kty Inv. FBb n -1 8403 I .:..J — 


Equity P+n. Fund 
Fixed Int Pan Fd 
Managed Pen. F± 

Property Pan. Fd. 

•Frotmed In. PuL 

ConthiU insurance Co. Ltd.? 

SttComhm.EaS. 01-8205410 

Capital Jan. 20 4 lftb.0 I 1 — 

SmjertaiJan.20 _[ 423 — 

Mta.GthlBnJ>«v03-.|U2* 139*1 1 — 

Credit St Commerce Insurance 

00 Mart Lane. KCSR7T5I 01-4081100 

Managed Fd* 149*1 5230] 1 — 

Crescent Life Ass. Co. Ltd. 

Braywlck H*e,Mdufad_ Berks- Mtftihd. 34055 
Crea.FlBUIuT.Fd. t593 a* . — | — 

Crusader Insurance Co. Ltd. 

Bnwrtng Bldgs, Tmanr PL BC* 01-4200081 

Gib Prop. Feb 3 J57.7 640] — .1 - 

Eagle Star Insur/RGdland Asa. 

l.Tbreadneedlr SL.EC2. 01-5881212 

Eagic/Mld.Untla — I*** €t*i +03] 607 

General Portfolio Ufe Ins- C. lid.? 
60 Bartholomew CL. Waltham Cross. WX31B71 
PorHoiioFuDd_ — | 11304 | ! — 

Growth & Sec. Life Ass. Soc. lid.? 

United Bouse. WJL 01-3296104 

Flerttde Finance — .j 4LM9 } — A — 

Landhank Secs.; 1 S632 J - 

LandbankScs. Ar_hoa3 UU — 

G ft S Super Fund _| £7073 i — 4 — 

Guardian Royal Exchange 

Bqyai Exchange, EC3 01-2837107 

.SSESSuwqlZiSSj uoS-ui — . 


The Individual Ufe Ins. Co. Ltd.? 
Entoprisc Haute. Hunan) Brunei Road. 
Hinmooth. 

Fixed Im. Un IU — : B230 130.M +0.91 — 

Equity Units — , — 55*6 • 1100] +ft.9| — - 
~ — UniU 

Unlu — 

IftmwFuad. 104* 1093 +0.5 - 

K. & S. Gih Bond — U7.7 1200 -00 — 

KftS. GovL Sc. Bd 99.4 104.7 -0.7 — 

ftCommodia- ... »■ 120 863 +16 — 

•Growth i E£L5 117.4 +10 — 

♦Capital jn?g J?7.9l+0^ - 

•Income 

•ImeroadRisl . . . - 

♦Ftovign Fjtdlnl_hll2 . 11*4 +4.7^ — 
•Foreign Eqn.ty_ 1115-9 123.41+40] _ 

Investment Annuity Life Assur.? 

Swan Court, PrtcnSeU. Hants. 07303281 

Una Equity Fnd. _ 99* — . 

Lion Bqty. Fd. Ac. J17* _ 

lion Prop. Fund— 610 ■ .._ — 

UonHlghYld 650 — 

LJanEqiy.JVn.™ 1260 — .. — 

Lion Prop. Pen. ___ 69* — 

Uod High Yld. Pro. 770 — 

Lion Wgd_ GtbFd 56.1 603 . — ~ 

Lion ITcd- Cap Fd]4*3 5L0( - 


117. Dj -1.4 _ 
1413-29 - 

1M.S — 

1090] — 


OTX*0pFD.Frb 12 
•PaMoFtLFeb 15 
•PenEqFdFeb 19_ 

On Pd Fd Feb I5_ 

•PouFd.1n.Feb 19- 
•PmDpF'd.FebUL- 

M St G Group? - 

TTiroo Quay*. Tower HID EC3RSBQ 01*204088 
' ‘ Bd.Febl2_.WL7 103.91 _._J — 

76 Feb 12 [ 1280 .__[ — 

Fully. 77-80 Fob 12. HU3 — 

Fmly. 81*0 Feb 12.1 1303 J J — 

InL Bd*. Feb- 12 — H21 8631.-. ] — 

Mngd Bdf Feb 13- 

Per*. Pen. Feb IS _ _ 

Property Feb 12. 

Conv. Dep. Bd* — 

Magna Assurance Company Ltd. 

1* Chequer* Sq, UXkridge. Middx. . 82181 

BuUdlnR Soc-Bd— | 11*6 I I — 

Mag n* Man. Fd 1 1293 • | | — 

Merchant Investors Assurance? 

129, High StroeL Qxqrtoo- 01-6869171 

Conv. Pep. Fd., 1143 +03 — 

Money MrkLB. 120* -0* — 

Ker. Inv. Man. Fd SS3 -03 — 

Mer. Lnv. Pry. Bd. „ 1100 — 

Equity Bond- 473 -0.4 — 

Prop-Fee* 11 1 3 — 

Man- Pe»U-._— — 1W0 - 0-8 — 

Equity PUIS. ' 129-5 -0.9 — 

Conv. Dcp. Pena 1M* +0-2 — 

Mon- MkL Pens.. — 13S* -13] — 

NEL Pensions Ltd. 

MUlon Court. Decking. Snrrvy. 9B11 

Nelex Ace. UniU __)B21 MM -031 — 

Nelex Capital- [640 67fl — 7| — 

Next sub day Feb 29 


Oakllfe Assurance Ltd.? 

46, Windsor Rood, Slough. TeL 39918 

Oakllfe Man. Fd. [12*8 1*3 i — 

Phoenix .Assurance Co. Ltd. 

4-5. King William Sl_ EC4P4HR. 01-8880870 

Wealth Ass. 1910 9*1] _....| — 

EhTr.Pb Ats. j 613 J. — 

Etfr. Ph-EqJE [5*7 6L7| | — 

Prop. Equity & Ufe Ass. Co.? 

I IB, Crawford Street. W1H2AS. 01-4860837 

RML Silk Prop. BdJ 1496 ..... — 

Do, Man. 8b 703 -0.9 — 

Da Equity Bd 722 -36 

Da Fk. Mny. Bd. Fd 121.4 — 

Da. RaL As. Sar.'tl 99.9 — 

Gilt Bd. ft Gov. Sec. 1890 — 

Property Growth Assnr. Co. Ltd.? 

II LWUtmlnrta- Bridge Rd . 01*280381 


Scot Widows’ Fnd. & Ufe Ass. Soc. 
* SL Andrew's Sq, EdSabwxh EB3 2YD 
Inv. Ply. Feb 13 [3113 32001 -7.1[ — 

Slater Walker Insurance Co. Ltd. 

30 Uxtarldge Road. W12 01.7400111 

Sel.UkMCp.VnL..m.4 524/ -03] — 

SeLMbFdSLUnL _ [790 84j| +oI| - 

Sun life of Canada (UJL) 13d- 

23,4.Cock>pur SL.SW1Y9BH 014009400 

Maple Leaf Feb 11 -[ 150* | — 

PemLPn.Fd 1 1427 I . — | - 


Z!| — Target Life Assurance Co. Ltd. 

Target Houae. Gatehouse Rd, Aylesbury. __ 

lid.? Bucka. Aylesbury (025*5)5641 


Irish Ufe Asonrance Co. Ltd. 

11, Fin* buiy Square, IX3L 01-6288353 

BbteCfdTebll [627 6*0| ..... *90 

Managed Fund (150-4 . 15a 31 — 

PropWrekl-SSl 139*1 — 500 

Prop. Mod. Gth [1343 1413| — *70 

King St Shaxson lid. 

92.Cnrnhili.FX3. 01-8=35433 

BoodFift [014 +0501 _ 

ffiasta^lsr aaiaji = 

Langham Ufe Assurance Co. Ltd. 

MlgdalBse-Fll>sbtnyBq.BC2 01-628 0881 

Midas Bonds fiO0 42-S . — _ 

•Prop. Bond R11.5 117 Jl — 

Prop- UultnfLISU^ IO0 240] — ' 

, Wiso (83*1 Man Fd B90 *25l — 


. New Co art Property Fund Mugra. lid. 

a. SwUhins Lane. London. EC4. 01-8384854 

NeuCtPrFdDee31 _ M3 103.4 ( 609 

Next sab dsy March 31 

New Zealand Ids. Co. (Ui) Ltd. 

warrior Sq, Southend. 070283958 

Kiwi Key Inv [1170 12LD( I — 

NPl Pensions Management Ltd. 

4*GraeecfaarehSL.EC3P3HH. 01-4234300 

Managed Fund 11213 1263] | — 

Prices on Feb 2. Next drallng Mar. L 

Norwich Union Insurance Group 

PO Box 4. Norwich NR13NG. 000322200 

Mn-Fd. Fob 11 0473 154*) — 

Kq.Fd.FWj. 11 2270 239.2 — 

Pr. Fd Feb 11 IMS 10*ri — 

Fx. In. FV*h 11 109.1 11*71 — — 

Nor. Unt-Jan. 15 — 103* — . 


Property Growth 156 — 

Agricultural 495 — 

AbfcyNBt-p.G 1343 — 

Investment Fuad _ 573 — 

Equity Fund, .140.9- . — 

Money Fund 117.1 ~ +00 — 

•Retire Ann ally 14*4 — 

♦Imratd. Ann'iy__ 117* — 

Atlantic Aaaurance 

AH WTfaer Ac. Utan06.7 U2B . ,, — 
•AU weather Cap_ MM0 U0.2 — 

VInv.Fd-lHs.__. 1010 — 

Fenmm Fd. Uta. — Ml — 

Conv. Pena. Fd. lift* — 

Conv.PDm.Cau.Ut, 130.4 — 

Man. Pen*. Fd 1113 — 

Mnn.Pmia.Cap.Ut. 1110 — 

Prop. Pens. Fd 1 1 Ln — 

Prop.Pens.Cap Uta. ill* — 

Bdec. Soc. Pen. UL M2* — 

Bdg.Soe-Cap.Ut-Z] lftLI - 

Prudential Pensions Limited? 

Hnlborn Bara. BC1N 2NH- 01-4090222 

Equity Fd. Jan. 21 _p07 17JM 1 — 

FhrooJaL Jan.21 . — 0295 I3JS J — 

prop. IU Jan. 21 — [11 30 13071 — 1 — 

Reliance Mutual 

Tunbridge Weds, Rent. 080222271 

HeL Prop. fads. [1563 — | I — 

Royal Insurance Group 

L Ncrth John SI, Lh/wpool. 0512360022 

Rival Shield m — [10*9 ' 109.9J I - 

Save & Prosper Group 

4.Gt Helen'v Loudon. EC3, 01-5881717 

•Bald. Inv. Fd. pM.9 106*1 I — 

—Prop. Fda 
DcporttFd. 

Equity Pen. Fit 

—PTOO. Pen. Fb 

.Fen-pa — 114*4 1530) | — 

Fneer mi "Jan. J6L —Feb. & 
jWeekly Valuation*, f Price monthly 

Saveguard Assurance limited? 

Swso Court, meraBeld. Banta. ptxufld 32S1 
InveatmentFUnd — [U60 1X2*| -33[ — 

Schroder Life Group? 

Enterprise Haase. Ponamnuih,, 

Fixed Int. FeblO |UL9 XV. 

Fieri He Feb SB 

Equity Feb 10 
Da Series 2 — 

Push. Cap. Feb 1 A 
Push. Are. Fob 10 
Exec. Pen. Cap. 

Exee.Pen.Ace. 

Prouty. FeblO 
iFWj .10 
Mane* 


Man. Fluid 1 nc 

Man. Fund Acc. 

Prop. Fd. Inc. — 
Prop.Fd.Ace. 

Prop, Pd. Inv, 
Flxod Int. FU. Inc. 
Deu. Fd. Arc- Ine _ 
Bet JPlkn Ac. Pen. 
Rct-PloacapPen. ~ 
RetPIxnMaaAcc., 

Rd.PlaoMnn.Cap_ 


Aylnbuiy (0398)804 
90* 96.01 — 

liau^ 106* — 

940 99.9 —1 

• 1080 _... — 

W* — 

99.9 10*7 — 

980 103.7 — 

9*5 624 _.... — 

58.7 56.7 — 

S3K 100.0 — 

95* iea.nl — 


Trana international Life Ins. Co. Ltd. 
2 Breams Bldgs- L o n don BC4LW 01-4098407 
Tulip Invert- Fd. [114.9 1213] | — 

Trident Ufe Assurance Co. Ltd.? . 

Reus lade House. Gloucester. 049838941 


Trident Kan. Fd. 
TridcnlCrJfnJU 
Trident Prop Fd 
Trident Eqty. Fd 
Trident ttVdFl4_ 


Trident H.YdJ?d _ 

Tri dam Mxmpy Fd 
Trident Fisc's! PH. 

Trident BdFebl2. 

Gill Edged 

’ - ■■ nurterFd-Un/s ulzm 
Cash value far £100 preml 

Tyndall Group? 

18. Canynge Road. Bnsud. 

3-Way Fd. Jan. 22 _l 1032 ] 

Prop Fd Jan. 22— 840 . I 

Dep.FdJan.22 1334 

cyseednFd Jan. 22] 67* ( 


118*1 — 

13U — 

1170 — 

937 .... — 
123.9 — 

1125 _.... — 


Vanbrugh Ufe Assurance? 

41-aK*ddaxSt,Ldn.WlRBIA. 01-4004023 
Managed Fd__—_P139 11701 *03 — 

Equity Fd 0630 17T7I +03 - 

Fixed Interest Fd-[1Z7 .4 13401+03 - 

Property Fd 110.7 U*M — 

Cash Fund |lC3.9 3090) — 

Welfare Insurance Co. Ltd.? 

TfaeLe9a.FoUceetane.Eent. 030397333 

Cm Growth Bd — I U0.6 | -1*1 — 

•EtempcFIsaJ'd — | 88* [-03] — 

•EattUj* Prop-Fd 
•Espt0m-.Tkt.Fcl 
FlexiUnFund 
jar. Truk Fd 
Moneymaker Fd. 


Windsor Life Assur. Co. Ltd. 

1 High Street. Windsor. Windsor 68144 

Life Inv. Plans 1523 3531 1 — 

Future AasdGth._ks03* (bUftO] — > — 

Roc. Asad Pens. ] £1*67 I ...J — 

Flax Inv Growl h N7A 1026] ,J — 


OFFSHORE AND OVERSEAS FXJNDS 


BASE LENDING RATES 

Su^ese Bank 9i% SC ° L \q 1 

Vnsbacher 10 % t a ?5Jfc 

s Bilbao 94% Kawnto fte 0 - Ltd. ... lH-% 

p Jerez ... 304% Lloyds Bank -pito 

Cyprus 10 % London & European ... 11|% 

mc w 9»% London Mercantile .... 101% ; 

du Rhone S-A- 10 % Mlffland Bawk «1% 

Rank . 9i% ■Samuel Montagu 

Christie Ltd*.!!. 10 % ■Morgan Grenfell _ 9§% 
Holdings Ltd. 11 % National Westminster 9}% 
o?ref S5 East 91% Northern Comm. Trust 10 % 

Suiev HZ 10 % Norwich General Trust 10 % 

PemwentAFT 9|% Portman Gu^anty .11% 

Jowater Co. Ltd. 10 % P- S. Refson & Co. ...... 9i% 

foldings 10% Rossminster Accept cs J}% 

muse Japhet ... 10 % Scblesinger Limited ... J0j% 

laied Credits... 12 % SecuHty Trust Co. Ltd. 11 % 

Itive Bank * 9i% Shenley Trust 11J% 

an Securities... 9}% Standard dwrtered - 9*% 

.yonnais 91% Sterling Credit 12 % 

(wpv ..... 111% Thames Guaranty 11 % 

Brothers ....31% Trade Development Bk. 95% 

Lawrir “ ... 11 % Twentieth Century Bk. 111% 

Transcont!':.:..- 11 % United Bank of Kuwait W 

.ndon Secs 91% miteaway LaidJaw ... M % 

Gibbs .... 9*% Williams & Glyns ... 91% 

Jurrant Trust... 10 % Yorkshire Bank 9J% 


Abacus Arbntlraot fOL) Limited. 

P0 Box 137. SL Hdhr, Jareqy. IBM 2S9SL 

Csp. Trust (JereeyLOfll-O U3*l 1 1*8 

Not dernSna dron fS/17 

EurtftlBU.TrtJCIL.Mft* 187*1 1 NO 

Ned rirafing dxt Fsblfl _ 

■■ ABuoty Management Co. Lid. 

P.O.Box 1948, Rsail ion. Berra ado. ; 

Albany Fund Ud_[JC4.* 53SJ — f 

Australian Selection Fund NT 
Market Opportunities. Ho Irish Young ft 
Cmihwsiie. 107, Kent 1 SL. Sydney. 

USRSures [ SUS8J0 I -+-I - 

Next sub dsy Feb 19. 

Basque BnmeUes Lambert 
* Rue de la Rogence B 1C00. ajuari*. 
FdFUneera BF — |99t LMJ -J] 2 M 

Rents FtindLP b.oiS 23W -2] M7 

Renta cap. LF [4*55 4096] -X, CAP 

Bk. of Loudon it SL America Ltd. 

40*6. Onera Ylctrets Sr, &C4, . 014489823 

Alexander Fd 1 732, I - 

Nk cmei.valae Feix It, 

.Barclays Unicorn lat (Ch- Is.) Ltd. ■ 
I. Charing Cross. SLReiier.Jray.- 059428041 
Jersey Gsy. Orer_|46* 49 Jj -131 12*2 

Ual dollar Trust. pUR llSj ..-J 5.90 

Barclays Uuieorn InL (LO f Man) Ltd. 

LoM. 0831 4898 

32 WJ _...[ 3*0 
. 2*3 __ 230 


CarnhOl lux. (Guernsey) Ltd. 

P.O. Bn* 157, Sc. PoterJ’nri, Guernsey 

InU4*n-F<Usn.254153.D U*5] J — 

Darling IHmsgunMit Ltd. 

US, Bent SL, Bydnqy. N&W, Anrtralia 

Darling Fund L.[SL73 1*4| | *1 

Delta Group 

P.O. Box 3013, Nftfsau, Brtwitt* 

Delta Znv.FrtL 10 J5US16 122]-**!] — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box N3712, Nasaau. Bahamsa. 

NAV Feb 10 jKKUJl HZ)] [ — 

Enrosyndical Group 
Enrennion Lax. F _n_*ll ,1091] +07] U 
Finance Union — _po - 3^ +U| - 4J 

Agents N. M. Rixhsrhild ft Sou Ud. 

828 439* BUI Samuel ft Oa IU. 628 B0 1 1 

F. St C. MgmL Ltd. Inv. Advisers 
1-2 Laurence Paunlney KUL ECU 0BA. 
01-633 4880 

Cen.Fd.Feb 4 +++-] 5US3J7 •]_.._] — 

Fidelity MgmL & Res. (Bda.) Ltd. 

lion' Bennoda. 

XUSL5.98 | [ — 

susw.69 toja- — 

3062604 I ..ZJ — 
3US11-39 l+OJOl — 


r) Ltd. G.T. Management (Asia) Ltd. 

Gnatniey - Hutchison Hoc, Bhroourt Bd, Bang KOag 
6b5j 1 — GTAsa-Fd-Frbll -J6.86 705] 1 L97 

td. 

Lastnlls Haput Management Ltd. 

1*4) | *fto 305 Fo House. Ice Hooae SL, 

Hong Kong (BUF 01-983 3581) 

HKAPac-U.Trt — paiue ra5]-«WS| 330 


- Oliver Heath St Co. (loM&GIb) 

L 4, irilh Place Gib GEmSlnLaoU) 0324823748 

Warrant Fund (X) -182.61 86.94[ | - 

mil Samoel St Co. (Guernsey) Lid. 
430 8 LeFebwe SU SL Peter Phn. Guernsey. CJ. 
'431 Guernsey TtaL— 1129.4 U80| +D.7[ *05 

11 Hill Samuel Overseas Fund SLA. ' 

"S 37 Rue Notre-Dme. Luxembourg. 

' NAV_ 1 . SU315.87 | ._,.] - 

~ .Inlernatlooal: Pacific Inv. MngL Ltd. 

i. PO. Box RZ37. 58, Ptn SL, Spjprjr, A04L 

Javelin Equity mfSftUS L67[-0*2! 479 

— J-E.T. Managers (Jersey) Ltd. 

PO Box 104, Royal Ttt. Hae. Jersey. 053427441 

_ JeraerErtal.Tn.-rm* 156*| ] - 

~ As ai Jan. 30. Nat itb date Feb 27.- 


: mb date Feb 27.- 


Slng A Shaxson Mgra. (Jersey) Ltd. 

L Charing Cross. SL Heller. Jeray. 

TeL 0534 29041 

Gilt Fund ^ —I ** 

Klein wort. Benson Ldn. Agts. 

90 Fenehurcii 9L EC3 01-8238000 

Eurinven Lux. F. 1 1051 J -11 4.96 

Gnmueylnc *85 55-7 2*4 

Do. Accum 58 5 64.6 2*4 

Ln lari lain Lira *427 *681 — . 233 

KB Intel. Fd SUSU.U 224 

KB Japan F(L._ — 5US1B.66 1*6 

Signet Bermuda SUSH09 -002 063 
UnUondi Da. 12*95 22U>| -LU] 9.05 

Lament Investment MngL Ltd. 

8 SL Gearre'a Sl_ Dougha, IaU 06344682 

LamontltaLlne — B22 2*6] J *40 

Lamoni lnLGtb_]629 ■ 66.9) — | 276 

Lloyds Bk. (CJ.) U/T Mgrs. 

PXL Box IBS. SL Heller. Jeraey. 053427381 

UcgdiTtt.D'seBS...]55J * 5301 . — [ 0*9 . 

Next dealing day Feb 10 

Lloyds Inte r national MgmnL SA. 

7 Rue du Rhone. P.O. Box 179. UU1 Genera 1! 

L&BTlDromeFd._|sn«U6 35UH { 709 

L&BTMnlli-tfay— PBUB *15*1 1 *« 


Neptune IntnL Fnd. S^ra. 

laagjggLSLH-trerJera,. 

Intornatlanal FM)_4304 .3*1] -0.9f 430 

•As at Feb 11 Neat rob day Veb 20. 

Old Court Fund Mngrs. Ltd. 

P.0. 58. 9L Juliana CL. ChmuMar ■ - 048126331 

nCftKECHi' iSI « 

OC I oL Fd. Jan. 13_US13 ' 1070(4 I — 

SmCoFd JaD.30__|ll5.9 1230] J 630 

Old Court Commodity Fd. Mgrs. Ltd. 

P.O. Box 5* SL Julian's CL, GoernaQ 0481 2674 1 
O.C COBM&y. F(L — | 100* | 

Save St Prosper (Jersey) Ltd. 

SI. Brood St-SLBdler. Jersey. 053420991 
* Prosper fauernattoaal 

TlnLGr.Fd.FHb 1015.98 6531 — 

TDollar Fd. Feb lOUJO 3.a3 — 

J'*ie FHF Feb J0&ESJ7 -n3 — 

•Commodity Feb BH7.0 lOSLO] — 

' jtSqmFdiU 009267 »■[ — 

Ebor Management lid 

bChannd Can [2020 _05] L92 

bChann^ lrta&d^_U0.7 1163d +00^ 3J» 

JJsy. Fad. Febll _jU90 ]2l3 .j 10.66 

Dealings fMm. XwedL tThixrs. -AIL Thun. 


— | Demand depo&tt 7». 

e. * Co t 9*% : Cap druoate oeer nMO H*. 


. 4J.(lJ" | *68 

wilts 

Bridge Management lid. 

P.O. Bin SO* Grand Cayman. Cayman Is.’ 
Nlhon h3sbUan0 1— [ Y1IJ47 [...__] — 
r.a Boa N4715. Nassau. NP. Bahamas. 
rOpponF.Fabll-_tSU5J7.tS tt«t .....J U2 
Butterfield Management Go. Ltd. 

P.O. Bos 105, Huh II toe. Bermuda. 

Bvdroni Equity __|5USL64 0711+0*11* 103 
- Buttrerolnrome — |SUSL63 L69[ ,_...| 7.85 

Price* at Feb A Sett mb day Mar. 8. 

Capital International SJL 

37 roe Nocro-Dame. Lnsembcnig. 

Capluit InL Fund | SUSU47 J —l — 

Charterhouse Japhet 

1, rxenmster Hcnr, EC4. 01-3483800 

Adirnpa ftlf&B MM f|S 

Adi verba B6U0 ..... 6.44 

Fonda k DUD. 90 34U-O0O *32 

Foodts m»9t 26J9J-0.1D 6*4 

, Qnperar- El*S20S f-iVii - — — ■ 

HiMBoa— tCSHtt ■ tUt| 198 

'Next dealing dace Feb 37. 


FJJLS.T. Managers lid. 


Jardine Fleming St Co. Ltd. 

48rh Floor. Cannmghi Centre. Hong Kong 


LChariBBCroibSLHelrer.Jerior. 053429041 J arffi neErtpTttr_| —J 230 

BSWsrrMP H*=i = H” ■ 


Free WOrld Ftmd Ltd. 


JartflDcPhlp-Trt-’ _ | 5US10 .04 

Jardine Fleuu InL SHEBJJ J ......| 

. NAV Jan. 30. 'Equiv. SUS425H 
Next sub day Feb 1* ftFcb 38 


. N«t m 1 ' <W ™Tl8. ft Feb 38 

NAVJaa.30 ]■ SUSULSl | | — . 

G.T. Management lid. Ldn. Agts. ' Jersey $vgs. Bk. Unit Tsl Mgra. UdL 

18 SL Mnrtln'a-Le-Grand. London BC1A 4|3* 33, New Sweet, SLHeUer.Jarsfy. 053430851 

Tel: 01-800 0481 TLX; 888100 J -S R Units - B 48 J 1560 >d -J 3.94 

— ... „ .... Peicro on Feb 1L Ne« sub dlgr FA 18 

Hanageaml iwiiTM/iwmit Lid. 

Sl Karaiu. Brads. Kemp-Gee Management Jersey Ltd. 

itfl “S L Charing Crow, a, Hdiar. Jersey. 0534 29 W 1 

IS rw 'TncoBuT^? 2^ :.z:| *73 

294« ! S i ' 195 Keyselex MngL Jersey Lad. 

9-491 3J3‘ FO Bos 99.SL Uelker. Jerwy.iEnq 01 -60S 70701 

G.T. Berrenda Ltd. Fonaele* [9aJr«LW2 J • 270 

Iz JV^Z-r . « , bmla Inn — ~ £703 *11 ■ 193 

BL of Bcramda Front SL HamHo, Binds. Fooselex Europe— 5**3-08,913 300 

BanFeFdFflbl2_.ISUS26.95 J-130J 1*9 ' K*y»ol« Europa _ MJf 503 — 244 

DaPeil, Frfj. 12 — BtOTH miJj+LS] 209 Japan Gth.FUud_ SUS1604 — 

BetwIaftlFeb 13 FUS2006 -US) 002 Stsvclcs Japan ..— C60S 6.96 -im — 

GZSFdFcbll 5US6J3 l-D M L58 ^eqLAMCUftecB. 00*36 +0*3 - 


G.T. Benrada Ltd. 


M & G Group (xKcKa) 

Throe Qun«,TDwarHil[eX3R0BQ 01*284588 

MftG Island 1920_ 9*7] -001 9332 

(Aroum. UnltM U7O0 124*1 -00 5132 

Geld Ev. h>b 11 ti'StiS UU — 

Atlantic Feb 10 pl*62 20li - 

AuaftGen. Fob 11 _|*1677 0729) _....[ - 
.*Cayman * ■* 

Samuel Montagu Ldn. Agts. - 

JM.fBdBmadSLE.C0 01-5880484 

Audio FA Feb 11 - IffMi O 7D50] ( 250 

Jr+L ft Fre.jan.30- SBR90 UIW ] 100 

117Imnl.Frh,4 g-SUH 207 

117 Group FeS, 4 — HHIC vM ....II 1*8 

1)7 Jersey Feb 4 _&5.M 6.09| ....H - 

Murray. Johnstone (Inv. Adviser) 

183. Hope SLCUUOB.C2 041-2213321 

-Hope & Fd. 1 SUSO02 | | — 

1 Murray Fund SUS6.89 ...... — 

Jan. 3L ftNftV Jan. 3L 

Negit SJL' ' . 

Ida Boulevard Boys], Irtitmtwun 

NAY Feb 8 i SU6L67 | 1 -' 

Negit Ltd. 

Bank of Bermuda Bides- Hamilton. Braids. 
NAVFflh 0. 550 ] I — 


Schlesinger Fnd. Mgrs. (Jersey) Ltd. 

P.a Box 1B7.SL Bel Nr, Jersey. 063427311 

Into] Fd Jenny ._J113 U9| 1 — 

InL Fd. Luxemb'c -JSDS1UI. m^-nipj — 

J.- Henry Schroder Wagg & Co. Ltd. 

12O.awapaide.EjC0. ‘ 01-5884000 

■ Ch'sFnd. Feb II __[ 5USLL4J I .. I 332 
J"-3lZJSUS»0*6 I +LJ271 — „ 
Allan Fd. Feb fi Jm5)» HO] 275 

Singer & FWedlander Ldn. Agents 

20. Cannon SL, EC4. 01-8180848 

Dekafmtds UHQfJI raag I 5*1 

TokroTtt. Feb [$34*6^1 2.41 

Slater Walker Ins. Co. (CJ.) Ud. 

2 Grange Place. SL mer Puri. Guernsey. 
Worldwide Feb 13 ; .| 642 | -0.81 >0° 

-Slater Walker (Jersey) 

ML Church BlA. Heller. Jem*y. 093437381 

Growth Invert. [2654 287.01-5.0] 300 

Ihtnl- 67J -L4j 3.00 

Value «”Sl laTSna^ doaltal?MU?& 18. 

Snrinvest Copper Trust Mngrs. Ltd. 

P.O. Bax 08 . Sl NeUnr. Janwy 010438138 

Snrinra* Cpr. Til _)£l.9l 1*43)^003], — 


Target Trust Mgra. (Cayman) Ltd. 
P.O. Box 710, Grand Cayman. Cayman is. 

TBL QHshore Cay.tHIJM 0JM ._J — 
Price on Feb 11. Next dealing ate reb 1* 

Tokyo Pacific Holdings N.V. 

Inti mi* Maaaganent Ca N.v_ Curaeaa 

NAV per there Feb 0 SUS34.1* . 

Tokyo Pacific Hides. (Seaboard) N.V.' 

Inlimi* Manwanon Ca MV, Curseaa 
NAV pa- share Feb 9 5USM88. 

FOr Triumph InL Fnd. Mgr* 
tee Neptune InL Fnd. 

Tindall Group 0Z72 32Z41 
Hamilton, Bermuda, ft KL Helier. Jeraqr. 
0'M» Du, Feb 11. BUSU7 UU 6.00 

0-CflUAee.Febll. IU5L99 IU. 6-00 

Oia.<Din-F«bll_ E7-45 7.85«l 640 

OlSc.iAccJebll. 00.10 10 J8 6.00 

8-Way Int. Jaa 22.. 5US236 — 

"InL MaaFd.Jan.22. |S5 j6 9&0) ..... — 

United States Tst Inti. Adv. Co. 

14. Rne Aidringa, Luxembourg. 

UA Ttt-Iiw. Fhd_. | 5US12 71 HtOSJ aftf 
Next am set value Feb 12 

S. G. Warburg & Co. Ltd. 

30, Grisham StrecL BC2 ■ 01-800433? 

CmnrBtmd Fob I2_ I SUS*91 I+0.8U — 
Enomr InL Feb 12.1 SUSUJ9 -OffU — 
GrBUiFd Jan. 30_ | SUS72L ] _..J — 

Warburg Invest. MngL Jrsy. lid. 

1 Cb urine Cross. SL Hrtler. Jiy.CI. DS342904I 

CMF Ud. Jan. 29 pOSLlC UM _ 

CMTLJd.Jan.20._kU.52 10.79 — 

M+rsliiTst-Jan. J5_p36 9.79 ...» — 

TWTJin.8 BUOatt lin _ 

TUT Lid. J an. B PUB- 1*97| 

World Wide Growth Management# 
10a. Boulevard Royal. Luxembourg. 

Wrfd. Wide GtbFb] SUS1232 [+CLD3] — 

NOTES 

Prieea do nd Include 5 malum, ‘wheri 
npdieobie. and are in penee nnlau othttwiat 
Jndlcrtfld. fields Tnsfanara hi Ian roiumniBlln 
{"■, *J> buying expenrea. a Offered nriem 
iDcliMlcaH nre-TBe*. 9 pn w. < 

haoed on rflcr price. 4 Estimated, e Todav^ 
epenlwgpriee.h ptiunbimoti free of UK. 
a Offered price includes all wimim 

S enCs coounlwlco. y offered nrtcTteSuK* 
ImwiuiM if bonghi throtgb manages 
x Prarirau day's price.* Na rf tax rvT LJi 
earelal gain* nnlau Indicated (y*.? GneSS 

ttmee'raX^ * «g 
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WEEK’S FINANCIAL DIARY 


.The following is a recurri of lh p principal business, and financial engagements during rite 
week. VThe Board meetings are mainly for the purpose of considering dividends and official indications 
are not available whether dividends concerned ait interims or finals. The sub-division shown below 
is basedlraainly onilasi year's lira e-tab Ic. 

To-D«nr 

COMP AN Vi MEETINGS — ' 

M'lli 1 4. J.O. London Pwlsinn 


Echo SpfPf. 


Btd. bi - as 


ExetunBff 

’ S.T. 2.30 
BOARD M*TINGS — 

Finale 

a dims and Gjairon 

Wall VU. W.t v 
B?vnes fCh»rl«t •, 

Billie E nbilw i 

Drayton Premier l" v . W- 

Meldnim ln». TsO , 

New York and fiartmo/e ' ln«. T-t. 
Thermal Syndicate \ 

InHdns: \ 

Ormc Development* 

Prew TooH 

“"MhW INTERIVST PAYMENTS— 

5£?bS?r“ T E«.w° B vJk b -PCBd,. Ret). 

T6 277 3 Voe 
Bulmer and Lumb 1.125P 
Hulett'i Corpn. 6.1 8589 p 
L ankro CMms. 2-4 d 
L intood **o 

Liverpool Dailv Post *no 
1 7SPC 

Mtlburv 0.7033 d _ 

Souttiend-on-Sea 9’rttods- 
aw 

Stead and Simoson Ord an*' A Ord. 0 So 
Smart Plastics 2 51266P 

Uni royal 

COMPANY MEETINGS — 

Hnrdvs and Hansons. Nottingham. 12 
Marlcv Sevenoaks. 1 2 
NSS Newsagent:- Woking. 2.30 
Trident Televbton. Dorchester Hotel. W„ 
11.30 

BOARD MEETINGS— 

FIimw 

Bath and Portland 
C .tv Offices 
H 7. invs. 

Imperial Metal IMS. 

Kmgslde ln». , 

Lancashire and London ln». Tit. 
RHUbte Prims. 

Roeine* Tst. 

V/hitttnDham iWillram) 

Interims: 

Brotherhood iPeler* 

HaogaS 'John" 

Palmerston Inv. Tst. 

Ranter Textiles 
Rernies Consold 
Richards of Sheffield 
Sharp* 'Cnarlesi 
Webb t Joseph! 

DIVIDEND * INTEREST PAYMENTS — 
waddlnoion tjoftni 1.312SP 

WEDNESDAY. FEBRUARY 18 
COMPANY MEETINGS — 

Bank Leuml rU.K.J. «. Woodstock S tract. 
W. 11.45 

B’irran. Leeds 12 _ __ 

Charter ho use. Aberrant Rooms- EC.. 12 
CompAlr. Great Eastern Hold- E.C.. 12 
KiUitvahall (Rubber' Develonmant Syndl- 
cat« T. Great Tower Street. E.C.. 12.30 
McCorquodale. Basingstoke. 12.4S 
Nash tJ. F.i Securities. Birmingham. 12 
Nartmqham Patent Brick. Nottingham. 12 
Tobacco Securities Trust 7. Millbank. 
S.W. 12 

Yarrow. Glasgow. 3 
BOARD MEETINGS — 

Finals: 

Albright and Wilson 
Carrington Vivella 
Copenhagen HandCHbanie 
Edinburgh and Dundee inv. 

Forrigri and Colonial Inv Tv 

Gen Accident Fit- and Lite fcuiinr'.* 


Morn? ’Her hern 

Peninsular and Oriental Steam Mar. 
Yeoman Inv. Tv. 

Interims: 

Bogod-Pelepan 
Challenge Corpn. 

Custom agis Maitulaclurmp 
EletO „ „ 

Guikhall Prog. 

DIVIDEND « INT6REST PAYMFNTS-r- 
Amaol _ Petroleum (Listing cancelled 

29-17*1 3 etc. 

AitstOR 0.7 5p 

B-atordshire 1 1 UpcBdv - Red. 

£5.8099 

ItkKBD 


Rea. 


1 BT 76 

1812:78 


BriCkncil 
ES 8099 

CalderdMe 1t'<pcBa»- Red. 18 2 76 
£5.8090 

Covenlnr IIUKBds. Red- 18.-276 

CrfwSev 1 *1 1 lapcBds. Red- 1 * 2.76 £S.B099 
Cravdan 1 1 ’,pcB(b- Red. IB'2.76 £5.3099 
Dover MUPcBds. Red. 18 276 £5.8099 
Dundee lltioeBdr Red- 18, 2.76 £5-8099 
E njjvasft 11><KBds- Red. 187.76 £S.S0B9 
F.fc U'aPcBda. Red. 187.76 £5.8099 
Gedlin-7 1 1 l «pcB - s. Red- 18.2-76 £5.8099 

Guardian Inv. Tst Dbs. 1: 2 and 2pc 
1.1553 ISS-1 

Gairdian Royal Exchange Assurance Db. 

21-nc 

Harfimer-milh 1 1 'ipcBds Red. 18 2*76 
£5.8099 

Harllc Machinery Intnl. 0.9 b 
H avan: flLpcBds. Red. 18 2 76 £5.8099 
H'rtmtere HUpcBds. Red. 13 2-76 
ES 8099 

Leeds IHaPcBds. Red. 18.276 £5.8099 
Llanelli 11'«PC8ds. Rett. 18,276 £5.8099 
Nash J. F.i Secs. 2.46SB 
Newark 1 1 'aBCflds Red. 18*276 £5.8099 

N*wca*-tl4-UB0n-Tyne 1 1 UocBda. Red. 

18 2 76 £5.8099 

North East Derbyshire 1 1 >,ocBd5- Red. 

IS 2 76 £5.8099 
Smith Wallis 1 b 

South Bedfordshire IlLpcBd*. Red. 

18 2 78 £5.8099 
S berry Rand 19 CTS- 
Surrev 1 1 laaeBds. R-d. 1 8 2:76 £5.8099 
Tames-.ee ll'.ocBAs. Red. 187-76 
£5. *099 

West Yorkshire Passenger Transport 
Executive ‘1 1 '.pcBds. - Red. 1 8 2; 7 6 

£5 8099 

Winchester 1 1 'ascBds Red. 18 2.76 

£5.8099 

THURSDAY. FEBRUARY 19 
COMPANY MEETINGS — 
allied Breweries. London Hilton Hotel. 
W. 12 

Brnstord IS and W) Abercorn Kvoms. 
EC- 12 

Century Securities. Manchester. iZ 
Greenall Whitley. Daresburf 12 
Hickson and Welch. 140. Buckingham 
Palace Road. S.W.. 12 
Linrr Corcrrte Machinery. Newcastle upon 
Tvnc. 11.30 

North British Steel. West Lothian 2-30 
Vcrtii Stone. Newport Isle of Wight. 
12.15 

BOARD MEETINGS— 

Finals: 

Allied Insulators 
Anofo-lntnl. Inv. Tst. 

Beristord* 

Cornell Dresses 

Imperial them. indS 

Lcndcn and Lomond Inv Tit. 

Newbole and Burton 
olives. Paper Mill 
Scott'th Eastern Inv T*t. 

Interims: 

Garlord-Lillev Inds 
MFI Warehouses 
t pt iiw Tst 


Wfd?vmod 
Wood 1 5 W.l 

DIVIDEND A INTEREST PAYMENT* — 
Ratio*? e t Yorkshire O.Bp 
British Building and Eng no. Appliances 

ip 

BucfciLtll Tst 0525 b 
C lydesdale ' TVL J Collieries * c». 
Calabers (A.i T.iaZSp 
Gn oua land Exploration and Finance 

60 cti. . 

Lawisliam l 2 '*prBos. Red. 22:2 77 6 l ; ,pc 
North British Steel 0-975P. 

Nottingham Patent Brick 3.61 p 
T ram-Natal- Coal Corpn. 4 cts. 

FRIDAY. FEBRUARY 24 
COMPANY MEETINGS— 

Barra Dean- Great Eastern Hotel. E.C.. 
12 

Raeburn investment Trust. 21 . Maori) elds. 
E.C.. 2-30 

Seaflokt Gcntei C Ordinary General Mefft- 
■ng). Yguchai. 3 
Si mo no 4 . London Fruit Exchange, 

SpILal holds E.. 12 
Wearia, Krtxring. 12 . 

Western Selection and Devdoomem 25 
Cllv Read. EX.. 11 30 
BOARD MEETINGS— 

Interlis: 

Greaves Organisation 
Hal) fW. w.i 
Neepsend 

DIVIDEND 5 1NTERE5T PAYMENTS — 
AGS Research 1 Jo 
Allied Inr. 0.2QQC9P 
Bank teumi (U-K.i 4J72p 
BraAam Millar 0 . 6 p 
Bristol IHtpcBds. Red. 25- B 78 S’apc 
Burca Dean 1.81 71 5p 
Butui-hel d*Ha rve v Q.B75 p 
C annock Chase 1 1 '-:pc 8 ds. Red *5 8 76 
. 5 line 

CateroiKar Tractor SO as. 

Chancery Con:Ud 0.8444 p 

Charterhouse 2.175p 

Crown House 0.65O . __ 

Daconim 11>ocBds. Red. 25 *. <6 S-cbc 

Dfisan 1.5075b , 

Edinburgh 1 1 i-.pcBds. Red. 25,8. .6 S“«pc 
Emprosi services 0 - 2 p 
Hanson Trust 2.7274 b 
Hastings 1 1 '.-Ddddv Red 2S1B.7B S-'OK 
Hillingdon ll^pcBds. Red. 25_8_76 5'iPC 
Horsham ii:-pcBdt. Red. 25JV76 Stem 
KfUinghall iRuflberi Dev. Syndicate 4.66SP 
Kir Idem IHibcbos. Red. 25.6.7u SApc 
Lee 'Arthur) 0 . 8 d 

Leeds 1 1 '-bcBOs. Red. S5'*I7B 5 -'.bc 
L othian li:-pcBds> Red. 25 '8 76 »*pc 
McCorqvodalo B.75P . 

Mars ton Thompson and Evershed 0.625 b 
M errill Lvnch 20 as. . r 

Merton lltipcBds. Red. 25 8.76 5 Hoc 
Newark 11»;pcBds- Red- 25(A|76 51«x. 
Newham ilijpsBds. Red 2SIB.76 5>»pc 
Osband Inv. si'pcPl. I.92SPC 
Rtstormcc iit-pcBds. Red. 3S.'B 76 SApe 
Salford ll>:Ddtas. Rea. 2S<876 5 '.pc 
Sentru-.t Bencrk 12 cts. 

Sh-m^-ld 1 l:jpcBds. Red. 2SB7S 5--<BC 
Tamy/orth iTLpcAdi Red. 2S>876 5-’.pC 
Utlto Ord. and Did. Ord. 8 cts. PI. 

3 i.pc. Pr. ape 
Vect'S Stone 0.7S4O 
Vuicamte 6>;3cPf. a.sspc 
Wearra 035 o 

West Dorset 11 .-pcBds. Red- 2S'8.76 S l 4 BC 
Wiqan 1l>:ncBds. Red 25 8 78 5’apc 
Worthington 'A. J ) 0.2Sp 
Ynvs Mon Isle ol Anglesey 1 1 : ; ocBds- 
Red 25; B 76 S tce 

SATURDAY. FEBRUARY 21 
DIVIDEND A INTEREST PAYMENTS— 
English and New York Tst. Dbs. 2 2 tj 
and 2 ' 4 pc 

Liner Concrete Machinery o.a035a 




company s 

given closure -warning 

W KENNETjy^COOOlNG 

OF THE FIRST big victims Fitch Lovell paid Hie equiva- Fitch ■ Lovell said yesterday 
of the slump in the wine and lent of £324.000 in shares for that “preliminary talks about 
spirit trade* after the IFT5 Bud- Gonzalez in August. 1972. Two the sale of the company have 
get m the ’Fitch Lovell group’s years later the company moved started, - ' . . -V. 

S h SJ i y - ®...Cdte 1 w. based- at into a nc\v £l^m. bonded wai-e- Commenting an the state rf 

V S2SS£? : * '• nn rn _ • *****& aL the wine market generallyv as 

S° ,a S ! J?'i25 'Varringtmv a move “more mim )red by the latest Curtanrt 
ini Goaz *}*t wh Sn ft! SSSf - ’ ?5 d disruptive tnan and Excise statistics Mr, David 
?n?; 97 lw? rno ^ r ° r £Gd1 - - b t th ! ^ , ased T, f o Str Rutherford, - chairman oF ' .the 

100 employees have heea warned Charles. Hardte. chairman or \vino an d. Spirit Awcafitei 

2S, h rt Lbvel! ’ ,n ttc anm,:i1 saidf “The figures rortiSSfe 
of S t ri? C,de l Vf ft JrtS rcport - worst fears of the tntde-’wja 

November to - Si 6 b, s bottling plant was underline hnly too • clearly the 

S?r!SL» r J sales fl geared to a growth market for disastrous effect of the. -Chan- 

hUR th U El? S? year CeUOrt 1975 BUdR " r ' ; V 

figure of the 1970s according to put p “ d *° al srow ?/- J* e ***** ^ olun ?e is-noMMU 

the Wine and SpSt Association. ^ bas nQ Iar f e ' tt ‘ ad ^ lower in . 1978 the . nest- Budget 
Estimates if the overall dTop of i l ? 0WTl tu has got to hold duties^ TDtit- 

jn wine consumption for the fall XanaS^tv 31 ^ * con0n, c sleadj- . ' . 

year are confirmed at "-I per ‘ *’ “If prices are not' to. 

cent., subject onij to the When the half-year results further because of other pres- 
December figures expected next were published -at the end of last sures on: costs/l am cdnvin«d 
month. month the chairman reported that only, the introduction ' of 

At the end of the Januarj-- that Gonzalez had experienced credit periods for duty payments 
November period, clearances another “poor result** and that will give traders sufficient capa- 
from bond totalled 70m. salons. “ this company is giving cause city to absorb the worst cnmn> 
a drop of 5Bm. -gallons on the for concern, and action has been lative effects of inflation. That 
same months of 1974. taken.** is ; our message to the Treasury.*’ 

Average earnings still lag 


: ESTABLISHED 

: plastic injection mouli 

VACUUM METALLISES! 
METAL WORKERS & 

'• ELECTROPLATERS 

Own iwvtiR pnrfoec rnipt, munly household antf finer Z 
nIm including «p*odinz export nurheb Si rifle - kotct freehold m 
pUnc »nd r»chin*i7. Prcwtrt temovgr 

Farther detail*, prloclptdi only, while Box E.7394, Fitnaclaf 
I'-' ID, datum*. Street. EC4F 447. 


BY MICHAEL BLAN DEN 


below the level “.'of 


THE GOVERNMENT'S incomes coming down to 23.4 per cent. nificantly 
policy and the' rise In the level This showed the biggest fall inflation, 
of nnemploymem have already from the previous month, at 1.5 The effect of lower - real 
had a marked effect on the level percentage points, for 14 years, incomes is also being reflected in 
of real incomes, with average So far, weekly wage rates have the level of retail sales, which 
earnings lagging behind the rate continued to run ahead of the were running 5 per cent' down in 
of price inflation. - cost of living, with an increase theiastguarterofIastyear.com- 

The wage and earnings figures of ^ P er cent, over the year pared with the figures recorded 
for last month and Decemher t0 December against a 24.9 per around the end oF the previous 
respectively, due to be published CCQt ru * ta retail pnees tn the year. The figures for last month 
on Wednesday, are likely to P eriod - are due lo be published to^Jay:-.' 

illustrate this trend further. The earnings figures, which More hopeful signs of -the 
The latest retail price Index, appear a month behind wage 
which appeared on Friday, rates and prices, however, react 
showed a continuing slackening more quickly and have more 
of the inflation rate, with the comprehensive coverage. In 

increase in the cost of living November the year-on-yea r in- suc^csted’ that’ outout h»d*at leas* 
in the 12 mouths to last month crease of 21.2 per cent, was sift- lefeSed 5? . fS? ft* iJ5S 

sharp fall. ■ 

The improvement in the last 


economic recession bottoming 
out have been seen in' the indus- 
trial production : figures : .'1st 
week.. In spite of uncertainties 
over their interpretation these 


7*riV \a/et ••are rwc *t>!ri ‘lutstr.e lit L'mltd States aj Antriim. This wnHuuhittstKi appears as a matter «f retard only. 


M IW IShL'K 


Fcbcuair, 1976 


$30,000,000 

Occidental Overseas Finance N.V. 

9%% Guaranteed Notes due 1981 

Unconditionally Guaranteed as to Payment of Principal 
. Premium, if any, and Interest by 

Occidental Petroleum Corporation 

. rr , 

/ 


Kidder, Peabody International 

Limited 

Swiss Bank Corporation (Overseas) 

Limited 


Blyth Kastman Dillon & Co. 

InternotiossJ Limited 

Union Bank of Switzerland (Securities) 

Limited 


Algemene Bask Nederland N.V. 


A- E. Ames & Co. 

UrM 

Arab Financial Consultants Company S.A.K. 


Julius Baer International 

Li on ted 

Banca della Svizzera Italians 


Alafali Bank of Kuwait (K.S.C.) 

Arab Finance Corporation S.A.L. 

Banca G>mmercialc iLaliana 
Banco di Roma 

Bank of Credit and Commerce International 
Banque Arabe ct Internationale d'lnTestisseroent (B.A.I.I,) 

Banquc Generalc du Luxembourg S. A . Banq ue de J'lndocb ine et de Suez 

Banque Xationaic de Paris- Basque dc Neuffize, Schlumberger, Malfett 


Banco Nazionale del Lavoro 
Banco di Santo Spirito 
Bank Gutzwiller. Kura, Bungcncr 

|Otvm) Lioilt4 


Amsterdam-Rotterdam Bank N.V. 
Bache Halsey Stuart Inc. 

Banca dello Stalo del Cantonc Ticino 

% 

.‘ Bank of America International 
Bank Mecs & Hope NV 
Banque Bruxelles Lambert S^A. 
Banque Internationale u Luxembourg S.A. 
Banque de Paris el des Pays-Bas 


Banque Populaire Suisse SA Luxembourg Banque Privee Banque Rothschild Banque de FUnion Europeenne 

Banque Worms Baring Brothers & Co.. Bergen Bank Berliner Handels- und Frankfurter Bank 

Christiania Bank o£ Kreditkassc 


Baring Brothers & Co.. 

LwM 

Brown Harriman & International Banks Ltd. Cazenovc & Co. 


f^orapagnia Finanziaria Intemiobiliare S.p.A. 
Credit Lyonnais Creditanstalt-Bankverein 


Commerzbank 

~ ' Ak»ien*e*efl»duJf 

Credit Industriel d’AIsacc et de Lorraine Credit Industricl et Commerrial 

Daivva Europe N.V. 


DBS-Daiwa Securities . Delbfuck & Co. 

IoteraRtiooa] Ueatei . PoradHtafeira 

Den Danske Landmandsbank Deutsche Girozentrale DresdnerBank Effecten bank- Warburg Eurotrading Ltd, 

— Deutsche Ko mm unalb ank — 

Finacor 


First Chicago Robert Fleming & Co. 

Limited Umitad 

Girozentrale und Bank der ostcrreichischen Sparkassen 


Aktiraswclhdmll 

Gcnossenscbaftliche Zentralbank AG 


Antony Gibbs Holding Ltd. 


Aktnmcmclbciialt 


Handelsbank in Zurich (Overseas) 

LimM 


Hill Samuel & Co. 

United 

Kuwait Foreign Trading Contracting & Investment Co. (S.A.K.) 
Kuwait Investment Company (S.A.K.) 


fstitnto Ban can o San Paolo di Torino 


Hessische Landesbank 
—Girozentrale— 
Klrinwort. Benson 

liwiwW 

Kuwait international Investment Company (S.A.K.) 


Lehman Brothers Loeb, Rhoades S: Co. London Multinational Bank 

, l»co* ini rated - (Uifemim) Linittd 

Merck, thick & Cm. Mercur-Bank S.A. B. Mttzler seel, Sohn & Co. Samuel Montagu Sb Co. Morgan Grenfell & Co. 

..... I iwiled 

Nederlandsc Crcdietbank N.V. Neue Bank 


Sal. Oppcnhcim jr. & Gc. 
Rothschild Bank A.G. 


Driun Bank 

1 nailed 

L. )‘. Rothschild ie Co. 


The Nikko Securities Co.. (Europe) Ltd. 

Pierson, Heldring & Pierson N.V. Post-och Krcditbauken. Plvbanken 


limited 

Nomura Europe N.V. 


Privatbanken 

Aktiowliibab 

N. M. Rothschild & Sons Saudi Arabian Investment Comnanv Inc. 

linilad 

Scandinavian Bank Shields Model Roland 

United IdCBnnmicd 

Socicte Generalc lie Banque S.A . Strauss, Turnbull & Gv. 

Limited 

1 radc Development Bank l nion dc Bauques Arabes ef Franvaises— U.B.A.F. Vereinsi- und West bank J. Voninbel & Co. 

Brjincb Alnirnttrarfhetaft 

M. M. arhtirS- Brinckmann. n irlz & G>. S. G. Warburg & Co. Ltd. Wardley Weivscredh Trade and In vest nienl Bank 

Limited 

Westdcutschc Limlesbank Williams, filyn & Co. Dean Witter & Co. Wood Gundy 

Girozentrale i»™roor.i*d umii*d 


Soriete Bancaire Barclays (Overseas) Ltd. 
Sumitomo White Weld 


Soriete Generalc 
Svenska Handelsbankcn 


quarter of the year should be 
reflected io the ontputrbased 
estimates of gross domestic pro- 
duct due to be published.- bn 
Wednesday. -. t 

TAX DEPOSIT 
CERTIFICATES ■ 

The rate of interest oti new 
tax deposit certificates, is re- 
duced from 10 per cent, to 9 
per cent to-day. The rate Of 
interest oh deposits withdrawn 
for cash remains 6 per cent. 


COX AND WYMAN . 
ON FULL-TIME . * 

MORE THAN 500 employees ^"at. 
Cox and Wyman’s printing 
works. Fakenham. Norfolk, who. 
have been on a four-day week 
since November, return to full- 
time working to-day. • 



ROUND THE WORLD VOYAGE 

departs Jannary . 6th, 1977. for 3 rasndn, price* md 
QE2CRUBES 7974 

14 May Tenerife. Lu Palmas, Madeira, 8 day* from £265 p» r 
1 Oct. Gihnlur, Tangiir*, Vijo. ? daft from £220. per 

AS SSN ON HOLIDAY 7* 

Send for fuff details mj bookings to Canard appointed A 
D EPT. F T/1. L. CL TkAYEL LTD.. MERCIA SOU/ 
CHESTER <H1 3JZ. - Tell (0344)^ 


COMPANY NOTICES 


CITY OF BERGEI 

1973/91 7^f 0 Lux Frs Lpai 

Notice is hereby given to bondholders of th* ^ 
that the amount redeemable oh April JO. 1974,' i^, 
was bought in the market. • T ~ 

Amount outstanding: Lux. Frs. 450,000,000. 7 

The. Fiscs 
KREDIET 
S.A. Lincemi 

Luxembourg. February 16. 1976. 


ffLUIDHlYS ENGINEERING CO. LTD. 


The Ordmarav Slure ' Tr*Bif*r BoDh* , 
will be CLOSED 21 st IO 25th FrtrtEH-y. ! 
1976 both dates liKlHire. 

C. MERRY. SecreUiv. 


LEGAL NO 


CLASSIFIED 

ADVERTISING 

RATES 

Per single 
. column 
centimetre 

Appointments ... £10.00 
Industrial and 
Business 

Property ...... £10.00 

Business 

Opportunities . £12.00 

Minimum depth — three 
single coluftm centi- 
metres. Premium posi- 
tions available — rates 
on request. 

Write to: 

Classified Advertisement 
Manager 
Financial Times 
10 Cannon Street 
EC4P4BY . 


*o. omti of 
In the HIGH COURT 
: Ctenwty Dmsum.' cenK 

■ the Maitirr of I'.YITBD 

! INSULATION SERVICES 
i in ti>? Matter of Tbr 

■ - 

NOTICE IS HEREBY. 
Petition far tb* WavUna 
itamcil Company by tie 
. Justice was on lb- Tfe* 
19W. presented to Uia 
, THE DINERS ULCH I 
registered btHcr is simai 

iStnvt. London. W.x, an 
Petition ig directed Io 1 

■ the Cam Brains at tb 

■ of Justice. Strand, Lon 
[ on ibe iiti day of Man- 
< creditor or. cBOZESiaior. 
1 Conroany dcsiroos to su 
: me matanj or an Ord 
I Petition, zmr appear a 
‘bearing In person, or 

. for lbat pnrnosr: and 
i Petition will ■ be ’ iUneaba 
iTilsncd to any creditor 
; or tiie said Bom patty 
( copy on payment nr tbe : 
1 far (hr same. 

E. fL S EAGER K 
’ ' Kara day Roue. 

8.-IO,.Uuniw Cror 
i«ndan vtcrr SBi 
| Sdicitora for the : 

1 NriTE.—Any person ■ 
; appear on the hcariuz of 
i must serve on. or send 
a bo it- named notice m 
- Intention so to do. The -, 
| the name and address tr 
\ If a firm, die name ant 
firm and must be signe 
or OriQ. or his or their 
. and most tie served, or 
tie sent by post la - si 
: reach the abonMWmnd 
‘ four o'clock id the a 
i t2th dsr of March isre. 


\ 








19T6 EDITION NOW PUBLISHED 

The 1976 edition of Skinhei^; 
Slining International Year BpDk is 
available now and contains valuable data 
on the raining companies throughout the 
world. It has been revised and updated 
with their assistance to bring yeu-a -most 
comprehensive reference wockln the 
raining industry. 

VMio owns and does what ,. 
including details of propertiesf. 
production, claims, mineral deposition 
reserves and other rclevantdafe. 


- WhoearnswhstiL their capital - 

structure, profits, dividends, and other 
available fiiianxaal data tndnding \ . t 
hi^/lowshaispricesfor theiast 3yearsi 

TV1k> sells wha£,:Asnppfiec5 
Directory andBoyers 1 Guide of some 
. 3^000 headings and listings. 

Who owns whom. Across-. ". 
reference index of ovec3,000mining,- . . _ 
su bs idiary and associated companies irf 
over 100 co untries. 

Who is who. Some 10,000 rSUttibi# 
directors and principal operating 
' andexecutives. - - - - • 

Wltoiswhere^Addnessescfheadl 
and other offices and Geographical 
by country listing principal op era t in g 
companies. - t - 

If mini ng fs your business 
International Mining Year 
Book is your indispensable 
700 page reference gnkfe. . 

. . A veritablcmineof • 

i information. ■ • w ■ . 

Make sure 6f y o ttr e opy 
• hyrnallfegtiiccotipoh. ' 
•.today. 


The Mining International Year Book 
is published by The Financial Times Limited 
Price : £10- surface, mail, £14 air mall 



r 


To: Don Neisun. FT Business Enterprises Division, ■ 

10 Bolt Court. Fleet Street. London EC4A3HIi 

Please forward. copies nf “Minin 2 luiernational Year Bwh 1976" 

I enclose £ ./Invoice me t*fr tikasappifobk) 




Name 



Address 




— 

Published by The FiimtkmI Time* Ltd. Regjitered inXoiuJon Iff umber 237590 
Registered Office: KradtoHoiiY, Cun non Street . Ltmdun EC4P4BV 
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The Middle East is now the world’s fastest growing trade bloc. The 
I reopening of the Suez Canal and the expansion of Middle Eastern shipping lines are having considerable 

impact on the world shipping scene, but port congestion is a constraint, 


r-i 

^ » i T 


•?HE almost exponential have been about 20 per.cent of with 86 per cent before the be sufficient to accommodate East’s appetite for imports and forcing Ankara to reduce them intensified the demand for and Abu Dhabi are also enter- 

*, petroleum prices the $155bn. recorded by , the June War of 1967. For Egypt, 150,000 d-w.t tankers fully ability to , pay for them has far again. Syria’s facilities at LataJda and ing the big league of VLCCs. In 

^.uue overme past few developing countries collec- which earned $75m. from dues laden and 270,000 d.w.t VLCCs outstripped the capacity to Saudi Arabia has experienced Tartous for the cross-country Saudi Arabia joint venture 

Should surpnse no one tively. in the first six months of the in ballast, giving Egypt a better unload the goods. Port con- difficulties on a similar scale. By route to the Gulf. agreements involving private 

*• C ? °? ~ Moreover, last year there was Canal’s renewed operation chance to win back a signifi- gestion must be seen as the the end of 1975 several hundred Port facilities must neces- capital and foreign partners are 

fastest growing trade a marked acceleration.. Trade (compared with . 5220m. in cant proportion of the Gulf oil second biggest constraint to vessels were lying at anchor off sarily take a significant chunk making up for the Kingdom’s 

he world to-day. ror statistics of the Organisation for the year before closure), the business. At a cost now esti- rapid development of the Jeddah and Dammam ports of capital investment appor- late start in this field. Algeria, 

ternanonai snipping Economic Co-operation, and performance may have been mated at £E350m. (the equiva- region after the shortage of despite the fact that both had tioned to infrastructure in the meanwhile, is concentrating 

the main post-world Envelopment (OECD) . showed -disappointing. But the fall in lent of nearly $900m. at the skilled manpower. In most handled a volume of goods well region over the next five- years, mainly on gas earners. 

phenomenon until the industrialised countries’ oil traffic was. of course, fully official exchange rate) Egypt countries the problem has been above their rated capacities. The scale of the expenditure in Nevertheless Middle East oil 

was the growth of oil exports (f.o.b.) for the first half predictable following the whole- will be in a good position to win compounded by Jack of storage Average waiting time for the prospect can be seen from the countne* in nartimiar the oil 

of 2975 t0 have been np 92 P® construction of Very Large back a substantial share of the space and poor handling year was some 30 days but many fact that the 5800m.- contract Drodll J^ are resoonsihle for 
cent ; on the same period of the Crude Carriers (VLCCs) over oil traffic, according to present facilities. vessels had to stand for three awarded for the construction I bieeer Dronortion of the 

'-flflnHPTfftF VTrv’l P reviou s year nt 521. 5bn>—' which the past seven years. predictions. By the end of 1975 the average months or more before unload- of what will be Iran’s biggest „ ]oba j or der book for dry cargo 

railed as a result of compared with ? 27 - 6b ^ for ^ Of the 500 or so tankers However, the second stage of waiting time for the Gulf as a ing under the system of priori- integrated port at Bandar vessels— probably in excess of 


- i v 


. tcelled as a result of whole 1974 _ 

** with its relatively 

s^yng positive a^ert is ]arge popu ] at i Qn 0 f some 33m. 

the ever-increasing Iran ^ by far the 

A^h S °nn em ^rLi ifnnp capacity within the 

f" b T ® U producjng region for absorbing goods, 
ana nan. The country probably imported 

wvement has been as much as $12bn. worth in the 
i by the reopening of course' of last year, or Itwice as 
Canal last summer, much as Saudi Arabia, Iraq and 
n at the ports of the Algeria whose purchases for the 
Red Sea and North year amounted to some $5-6bn. 
; adding billions of each. Next come Libya and 
to the importing Egypt with' imports in the 
payments, and tying $3-4bn.. range. 


plying the run from the Gulf to the expansion seems much more whole was reckoned to be about ties adopted. 


New factor in world trade 


By Richard Johns 


Abbas and the 5600m. being 10 ^ or more of 

spent by Saudi Arabia on a new total _ ^ tankera . With its 
harbour at Dammam. declared aim of securing 50 per 

At the same time, the Arab ^ ^ ^ country’s trade, 
oil producers and Iran are State-owned Compagnie 
moving towards fulfilment of Nationale Algerltane de Navi- 
their objective of downstream gatioa ls very much ^ fore- 
partiopation and gaining fj. on t here. So, too, has been 
added value by toe transpor- ^ Kuwalt shipping 

tation of their oil For the most company, already the largest 
girt they have stuck to toe sub- dty ^ncem in the Middle 
staotial orders placed despite whose fleet is to grow 

current slump conditions in the from 25 to 47 In the next few 
tanker business. Nevertheless, yg ars 

it was significant that the Arab All its vessels will be merged 


s °£n°aV £ o^ sstussi ssrs s»« slt is rarasms s-ra: rksas ffissss bousm 

»• zsssffsrmzs yrawMSirsa However, toe entity created Arab Emirates, Bahrain, and 

ie »hth en H th ® fl k° W ships passing through the water- ^witi^s^many someWba in the current finS new pressure came from goods by the Organisation of Arab Qatar, with a capital of some 

ugh the waterway has way has climbed from .12.6 in J® "TVW, “wt— ^ould be abte over 54bm and with so many ___ .. , month. for onwards transportation by Petroleum Exporting Countries 5L7bn. Although Iraq is not 

limited. that month to 37.6 in January. J® at^Se It il ^oosShle^at^tWs ^ ‘ 8 road to Saudi Arabia. More will undoubtedly become an in- transferring its existing dry 

u sties show that the No less than 91.7 per cent of Jr Jf™ 5StS? JlV an Inm bas made gnat to recently delays have lengthened creasingly important element in cargo vessels. UASC may have 

f Middle East coun- the vessels transiting last year Gu r‘ , . ® ues *** at - 05 F 01 ® . 10 “ y whether such an mnnunvent congestion by using at Kuwait because of the the international tanker busi- as many as 150 ships afloat by 

including Israel) rose were non-oil traffic. Partial- h ' gh nisunnce- premiums investment could be justified. road transport but inexorably, increase! flow of goods for ness. The Kuwait Oil Tanker 1985. Despite its shortage of 
one third as much larly noteworthy was the num- Respite a recent reduction). countries of the Gulf and the queues at both the Turkish Saudi Arabia and Iraq. Similarly Company has been operating capital Egypt is continuing to 
le world average from ber of Soviet and Greek ships t f e Canal J? . 0nl7 . offering a Arabia have certainly benefited and Soviet borders have jonian’s Aqaba— where physical for 10 years and has a consider- expand its fleet Iran and Iraq 

■74 in terms of value, —with the Russians accounting clear competitive advantage for fmm the reopening of tbe Suez lengthened. The $1.2&n. loan tonnage imported doubled last able addition to its fleet on are building up their capacity 

?ased almost fourfold for a tenth of the total, 5,532 ve l s ^ L L ng to Mediterranean canal— although the gains will facility extended by Iran to yeai^-has felt the strain because order which will take its total while Libya has announced 

it 58.5bn. to $34bn., in 1975. and Black Sea ports. have been more than offset by Turkey last year was aimed 0 f the «•»»« made upon it by tonnage to over 2m. d.w.t With ambitious plans for a merchant 

wfth a threefold Only 8 per cent of the Work on deepening and the enormous surcharges being largely at helping with the im- Iraq which has its own grave deliveries in prospect and last marine, 

globally. Admittedly, vessels traversing last year widening the canal is under incurred because of the acute provement of overland transport problems at the head of the year’s agreement with British It must be true to say that 

el they accounted for were tankers, although in terms way, although the first phase of congestion being experienced it facilities. Not surprisingly the Gulf. Traffic has been diverted Petroleum, the National Iranian the growth of the Middle East's 

4 per cent of world of tonnage they would have the expansion seems unlikely to nearly every port in toe region. Shah's Government reacted through the Suez Canal because Tanker Company is set to make shipping capacity, like its ira- 

lich were reckoned to accounted for about 20 per be completed much before 1980. The same is true of North strongly when Turkey raised of intensified congestion at a meaningful impact 'on world port trade, is outstripping that 

.bn., but they would cent of the total — compared The 53 foot draft planned will Africa. In general the Middle transit fees— and succeeded in Beirut which, in turn, has oil transportation while Iraq of the rest of the world. 

' ' J *■ - " r " ” x _ ^000©©0000©©©©000000«00©00©©0©©0©©©000©0©0©©0©00©0©©©©©®®®®©©®*®®®®®®®® e ®®®®®®®®®®®® e ®®®® p ' 

» PORT QABOOS-OMAN’S GATEWAY TO ARABIA 
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IN THE GULF 








Part of the Port complex 
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Cargoes unloaded directly into transport for immediate delivery ' Vehicles being loaded at Port Qaboos 
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Modern equipment speeds unloading 


Around the clock - around theyear -around 
he Gulf - more than ten litres HempH paint is 
ipplied every minute tot industrial and marine 
irotection, produced since 1966 by our factories in 

Cuwait 9 Saudi Arabia and United Arab Emirates, 

Stocks at Bahrain, Oman and Qatar. 

MJAUTY AND SHIVICETHROUaWUT THE WORLD 



It b free rally true that the- Omani people’s elosa 
affinity to the sea and ships goes back to time Immemorial. 
Centuries ago, Omani seamen were sailing their picturesque 
dhows to what is now Indonesia, and other countries of 
the Far East, to bring back spices and a variety of rich 
merchandise for sale in the markets of the Arab World. 
With sueh a tradition, it was not surprising toat, on coming 
to power in 1970, Sultan Qaboos should give instructions 
for the development of the existing small harbour at Muscat, 
Oman’s capital, into a modem deep-water port capable of 
accepting International shipping. 

With the official opening of Port Qaboos in 1972. 
Oman had harbouring facilities worthy of the modernisation 
and development which has made Oman a by-word for 
progress throughout the Middle East. 


Last year, in addition to shipping from Arab Countries, 
430 ocean-going ships from 19 of the world’s largest trading 
nations— including Great Britain. Japan, West Germany, 
Singapore and the Unhed States— called at Port Qaboos. 
Cargo handled totalled 1.575.938 net tons, an increase of 
almost 25% over 1974. Commodities included: wheat, 
sugar, timber, vehicles, rice and building materials of all 
kinds. 

Bulk grain and cement silos, a warehouse complex, 
and fish cold storage facilities are to be built during 1976. 
Ship repair capabilities are also to be expanded. Additional 
modem equipment is to be Installed, to speed handling 
and turn-round. 


For further details please: get in touch with: 

The Ministry of Information & Culture, 
P.O. Box 600, Muscat, Sultanate of Oman. 
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SERVICES 


SHIPPING AGENTS 

— Tank«rj \ •'.". • ; 

— Dry Cargo. Vessels ;' , .. 

— Small Crolr- 

— Work Boats.- : 


TUG AND 

BARGE OPERATORS 
FREIGHT 

HANDLING AGENTS 

— •' Cicaring Ana’ Forwarding 
• ■ — ‘ Packing _ ' 

— . W.irfiic-tjslry ; : 

MA N U FA ( T LRERS.' - 

AGENTS St : ' 
DISTRIBUTORS 

-— ..'ConstrOcliori Equipment 
•-••_ ard Supply;. ' . V... ' 

— Oil Fiefd Supplies . 

TR AVE L AGENTS; . ,.' 
INSURANCE AGENTS 1 . 

— All Risk* .Covered . 

BUSINESS SERVICES - 

— Assistance to ' 

.'INTERNATIONAL COMPANIES 

in establishing operations •• 
in Saudi Ara!si« 
a-.d *r-e Quit States' 

— Participated r. joint, .-enturej 

— B-s-rees fid^sery Se-v ces 

— Vivas and Oopumer.iaticft 

— Lcca. and 

“.te'T’ii o-a! Pu-ciasr^g 

COMPUTER SERVICES 


COMPANIES’ OFFICES 

Yusuf Un Ahmed Kanoo Saadi Arabia 


P. 0. Box 37 Damnum Tafcphon* 23011 Telex 60011 KANOO GJ Cables KANOO DAMMAM 

P. O. Box 753 Riyadh Telephone 28942 Telex 20038 KANOO SJ Cables KANOO RIYADH 

P. O. Box 812 Jeddah Telephone 34241 Telex 40039 KANOO SJ Cables YUSUF KANOO JEDDAH 

p. 0. Box 4 Ras Al Khalil Telephone AOC-5Q2 

Yusuf bin Ahmed Kanoo Bahrain 

P. O. Box 45 Bahrain Telephone 54081 Telex 8215 KANOO GJ Cables KANOO BAHRAIN 

Yusuf bin Ahmed Kanoo United Arab Emirates 


P. O. Box 246 Abu Dhabi 
P. O. Box 290 Dubai 
P. 0. Bax 153 Sharjah 


Telephone 44444 Telex 2282 KANOO AH Cables KANOO ABU DHABI 

Telephone 32525 Telex 5451 KANOO DB Cables KANOO DUBAI 

Telephone 2243S 


Yusuf bin Ahmed Kanoo and Company Oman 

P. O. Box 1455 U utra h, Muscat Telephone 4218 Telex 352 mb KANOO 

ASSOCIATED COMPANIES 

Bahrain Ship Repairing: and Engineering: Company 


P. O. Box 568 Bahrein 

Aeradio Technical Services 
P. O. Boa 808 Bahrain 


Telephone 8211 
8212 


Telephone 8721 
8722 


Telex 8297 GJ 


Tetex 8226 ATS GJ 


Cables KANOO MUSCAT 


Cables BASREC BAHRAIN 


Cables AERTECH BAHRAIN 


International Faints (Gulf) Ltd. 

c/o P. O. Bax 290 Dubai Telephone 32525 

United Arab Emirates 


Telex 5451 KANOO DB Cables KANOO DUBAI 


REPRESENTATIVE OFFICES 

Yusuf Inn Ahmed Kanoo Europe 

Telephone 01-499-7867 


1 Baffour Place, London W1Y 5RH 
Cables KAN OVERSEA, LONDON 


Telex 28530 KANOVERSEA 


Kanoo Inc, USA 

1100 MHam, Box 144 Houston, Texas Teiephons 713/223-5652 Telex 774108 


YUSUF BIN AHMED KANOO 
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Combined Overseas Project and' Ex- 
porters Carriers (New York Navigation 
Transport Inc.) 


IMMEV GHAM/ARABIAN & IRANIAN PORTS 

NON CONFERENCE REGULAR LINER SERVICE 

Next sailing: M.V. u ARRINO ” 

Receiving Immingham: Closing 20th February 

Sailing Immingham: 25th February 

FOR DUBAI, ABU DHABI, KUWAIT, BAHRAIN & SHARJAH 

HEAVY LEFTS — UP TO 500 TONS 

can be accepted by most sailings for discharge by M.V. 41 GIANT specially equipped 
heavy lift vessel permanently stationed in the Gulf. 


GENERAL AGENTS EUROPE: 

MIDDLE EAST SHIPPING AGENCY BV, 
P.O. BOX 44. BOOM PJES 57. ROTTERDAM. 
TELEPHONE: I460I1 TELEX: 24232. 


OWNER’S REPRESENTATIVE IN GULFS 
MR. R. WILLS. 

C/O FAKHRO SHIPPING AGENCY & CO.. 
P.O. BOX 39. MANAMA, BAHRAIN. 


GENERAL U.K. AGENTS: 

SEQUANA MARITIME LTD . 

46. GREEN LANE. LONDON. SE20 TLA. 
TELEPHONE: 01-659 0971: TELEX: 946544. 


AGENT SPECIAL PROJECTS UJU: 
PROJECT TRANSPORTATION (U.K.) LTD* 
WORLD TRADE CENTRE. 

ST. KATHARINE’S WAY. LONDON, E19AA, 
TELEPHONE: 01-481 8195. TELEX: 885334, 


i ; • : ‘ t 

... TJHE TRIESTE TERMINAL HAS SPACE 
FOR YOUR CONTAINERS TOO 

The FRB3>ORT OF TRIESTE te 
placed, owing to.its favourable 
geographical position, on the . 

• : shortest and the .most cfirect ' 
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of tanker fleets 


WHILE THE Middle Eastern better in the autumn. Picking statement announcing the 
nations’ intention to move into up .the John L Jacobs’ Teak- German deals. Without a trace 
“down-stream" oil operations is wood for $15m. The estimated of j ron y Mr. Abdul Rahman Al- 
potentially a threat to the cost of this tanker on its com- Sultan. AMPTCs vice-chairman 
interests of oil companies and pletion last July was $25m. ^ managing director, hoped 

independent tanker owners But the world tanker sus|jlus .}hat by purchasing smaller 
a] ike, their cautious imple- has not worked wholly la the crude carriers or possibly 

mentation of this policy last f av0 ur of all Arab tanker' -vessels of the LNG or LPG 

year has been a disappoint- operators. Those such as the types from owners suffering 
ment to many an owner who Arab Maritime Petroleum from the depressed state of the 
hoped to find a Middle Eastern Transport Company, which market “ AM PTC could render 

purchaser for at least some of have new vessels . on order, real assistance to those owners 

tanker tonnage. would generally prefer at' this and at the same time meet the 
With the number of idle time to take advantage of the requirements- of the world 
tankers at 500-odd and rising, second-hand market rather than petroleum market in the 
the Arabs might have been accept delivery of ships ordered future.” It goes without saying 
? p * cte<1 **? ■**** adva "^ e f when tanker prices were afor S the nefds of ftis Sef 
the second-hand markets by near their peak. With evident could be more than met in the 
scooping up a large volume of satisfaction. AMPTC recently foreseeable future without any 
tonnage at the bargain prices announced a partial soimSTto 

currently available. It is a fact its problem. This involved the 0 f ownership However the 

SjU * hav e mb £pn° f iSdp Ura hin ?f. nceU T atIon of two of the four . a^s are determined to’ take 
deals have been made, but Ultra Large Crude Carriers ft a tareer stake in oil transoorta- 
generally the Arabs have has on order from German ship- hnn 2 
avoided a rapid expansion of yards. The novel feature of 

their tanker fleets. Some want AMPTC’s solution was that the While they are assessing the 
to see if tanker prices will fail company could legitimately long-term implications of this 
still further, while all Mideast claim to have softened the can- strategy some oil companies and 
countries appear aware of the cellation blow suffered by the independent ownersare looking 
possible constraints on a too German shipbuilders on terms to joint ventures with Middle 
rapid growth of their shipping beneficial to the Arab company. Eastern nations as .a means of 
activities. Given that the world in the case of the Bremer easing their current excess ton- 
tanker surplus will almost Vulcan yard, ABIPTC was abte cage problems, with the possibi- 
certainly depress prices until to cancel one ULCC while of influencing future de- 
1980, and possibly beyond, the taking delivery of a sister ship .velopments. Many sueb ventures 
Arabs clearly have more time built to a Norwegian owner’s bare been under discussion and 
both to build up a fleet account. As part of this some, including the BP-Iran 
operating infrastructure and to arrangement the Norwegian link-up have actually material- 
develop flag preference will buy two ships from Bremer ised, but the going has proved 
arrangements which will almost Vulcan, thus providing on-going tougher than some tanker 
certainly be used to maximise work for the yard. “Although operators had feared. With 19 
their advantages as producers. AMPTC will also pay Vulcan an tankers totalling 3.8m. d.w.t- on 

agreed cancellation charge,, it order to Middle East owners, it 
will in turn benefit from, the appears that they will want 
advantageous price at which to digest this tonnage before 
Thus the relatively gentle the Norwegian owner will be substantially adding to their 
expansion of Arab tanker fleets happy to sell to them," was fleets either through joint 
over the past 12 months. Some AMPTC’s bland summing up of ventures or heavy second-hand 
of the new acquisitions have this deal. Similarly, at A.G. purchasing. Some observers see 
been made by judicious forays Weser AMPTC was able to better' prospects both for joint 
into the sale and purchase come to the assistance of a arrangements and for Western 
market and others by a troubled shipbuilder in a move shipyards in likely Middle East- 
rescheduling of new building which at the same time clearly em demand for product 
contracts. During the year the profited the Arab company, carriers. 

Saudi Arabians paid $6.3m. for Here one ULCC was cancelled, - Refinery nroiects in the Gulf 
the Berge Sigval. a 102,504 d.w.t. and In return AMPTC will pur- ^ gjf 

vessel which rather surprisingly chase a similar tanker built for ti ^ trade between the Middle 
was not laid up. The Kuwait a company which cancelled £*1™* 1 beto g£J ? e “J* 
Oil Company took ^ contract 

advantage of plummeting completed. . . . • 

tanker values to purchase the AMPTC, which is owned by -£*7 5 „Vi 
1973-built Very Large Crude nine Arab countries, including T ^ d ? W !J 5 Tl k 

Carrier fVLCC). Takasaki Algeria. Libya. Egypt, Iraq; J ® 1 ”* w™ Pf T 

Maru. for S18m.— roughly $5m. Kuwait and Saudi Arabia, has they J , .^ Tne avaiJ ' 

less than the probable cost a indicated that it is still in the able lri ' lir 2 e quantities, 
few months earlier. market for more vessels. This However, it .still - remains - to 

Algeria appeared to do even was emphasised recently in the be seen to what extent “ out- 


Forays 


sider ” partiripatior 
-oil products, tran^r 
be circumscribed b 
preference poJide 
Arab countries are 1 
lag their own flags, 
for example, is dial 
time law of 
AMPTC’s fleet is du 
to sail under this f 
already has decreed 
cent, of its direct i 
be transported in it 
and this has obvi< 
tions for the LN"{ 
which will form a n 
that trade over t 
years. 

Share 

However, it is b 
clear that the Ara' 
decided bow much 
they want to be res 
transporting over 
decade. Despite OP 
in overcoming trad 
divisions on a r ani 
no dear consent 
transportation ques. 
emerged beyond agi 
the producer coiin 
have a larger share 
ness. A senior eice< 
Kuwait Oil Tankf 
for example, has 5 
as saying that the i 
aim to carry 60 j 
their oil in thdr av 
1980 But this look: 
prospect since it w 
the acquisition of 
VLCC's over the 
years. Mr. Al-Sulta: 
on the other ham 
cated a more realis 
63 vessels . aggreg 
d.w.t 

However, the 01 
policies which hav 
the riches underpi. 
time expansion by i 
have also served to 
major element of 
about the future 
operations. Until 
consumption and'li " 
prospects becon 
"gently does if” is 
main the major 
Arab tanker plans. 
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ENTE AUTONOMO DEL PORTO Dl TRESTE 


34100 TRIESTE (Italy) - P.O.Box 569 
Telex: Head Office-. 46257 OG EAPT tataw Terminal: 46365 CTEAPT 


Suez Canal ambitions 


WHEN PRESIDENT SADAT avoiding the Canal, their owners Port Said's status was discreetly Planners have voice 
reopened the Suer Canal last disgruntled at what they con- redefined- . Port Said could bee 

year the move that offered proof sider an unfair 10 per cent snr- Six customs gates separate age and redistribu 
of Egypt's peaceful intentions charge imposed by the SCA. the rone from the rest of Egypt for the Middle Ear 
also brought in revenues of Commonest users are small dry The dty is duty free except for the original objectiv 
£E75m. (£96.2m.) by the end of cargo ships under 10.000 tons, alcohol and cigarettes while manufacturing and 
the year and should generate For Egypt canal revenues customs still operate within the zone. 

£E210m. in much needed flowing in now are a drop in the harbour and ail imports for While free zonir . 
foreign currency in 1976. ocean compared to the huge local use bear . 1J-3 per cent slowly, the widi 

Since the reopening on June 5. investments proposed for dues.; •••••.' deepening of the Si 

1975. traffic in the Suez Canal development of the Suez Canal Goods for Egypt pay no dues already under way. 
has crept steadily up faltering zone - Long-term plans for ex- but are subject to customs at part of work in the 
in October/November to P a nsion throughout the region tbe «rtemal check-points, which will permit 
to-day’s average of 35 ships a wiI1 t0 P ® 9bn - Planners believe Inside Port Said three areas ships or 53 feet draiv 
day. more than half the figure the master plan development have tee11 ® et aside for imraedi- is contracted to a Jai 
before closure in 1967. Appro- for Port Said. IsmaUia and Suez ate free zoning plans,, one pany.- Penta-Ocean C 
priately a record number was could cost around $3bn. for within the harbour for storage which has two dredg 
recorded earlier this month at perfumes, alcohol and cold and a third giant dri 

a ceremony marking the start T . stc ^ e *;- ' : ‘ on the way. The SC. 

of the first stage of the project lIIlD6tllS ^ ariy 815115 of what Wl11 a f ° r ^ work with a : 

to widen and deepen the r oinving smuggling industry are loan from Japan’s 

channel, when Mr. Mashour The political card of reopen- apparent — they ■ were dramtic- Economic Co-operatic 
Ahmed Mashour. chairman of * n 8 the Suez Canal has been highlighted in - a sboot-out . Gandi el Him 
the Suez Canal Authority, played. Economic benefits are last-month between police and 0 f the Canal Shippin 
announced that 54 ships would building up for the future but a village of Manzala, Company, believes tfc 
transit. the psychological impetus is now n ? ar -T * ,D . . 1 . ,“ ve be. a full public. 

But while numbers climb back totally apparent everywhere c ^ e<i . 1 and - ^ urQtl “ a Egypt about long-b 

towards the heights of 1966 along the Suez Canal. The “achh 16 *® 1111 battle. development plans, 

when 240m. tons passed breezy calm of Port Said belies A' more serious issue, than tains, “ the econou 
through. European cargo lines the 300,000 people bursting at smuggling is. the economic role must be fully examii 
have not rushed back except for the seams of the town in hous- tor the Egyptian economy is the question of Noi 
the Germans. European lines big for 250,000. Ismailia with Played, by the free zones. Mr. changing world ti 
have been sending cargoes 1^5.000 people back, from the Osman- Ahmed Osman, Minister shipping patterns, 
through on an ad hoc bisis, refuge of Cairo is also, crowded of- Housing and Reconstruction, will be reduced as 
though Cunard is now sending but maintains a more purpose- wants- tbe wh ole zone to go free refining is done up 
more vessels through, according ful air, focused on the bead- once ' the Port Said- zone Arab countries. We 
to shipping agents in Egypt, quarters of the SCA. Suez, war develops successfully. . But Mr. at why the VLCCs w« 
The Russians, though, have battered still with Port Tewfiq Farouk Abdel Fattah, in charge to make a floating pip 
raced to use the canal. barely poking from the rubble of . ^ ree , 207168 .in Port Said, the Gulf to Europe to 

The nature of vessels in the of 016 war years, has managed admits that he -is having diffi- The Canal reduces th« 
canal has altered as well, with to accommodate 150.000 again 50 on j 8bouie 

oil tanker traffic taking second so . far - - St aeir future devclopn 

place far behind drv cargo three towns, unemploy- the. stage w paid up zental for i/f' l 00 i 

ships. To the disappointment ™ ent is »*** largest num- Po f n Michael 

of the Suez Canal Authority the b6rs , working on construction, - 8,3 storage activities, 
return of tankers has been key employer. New satellite 
slow, 'making up only one-fifth v ousl71g developments are 
of traffic— a far cry from the >mpressively far towards com- 
two-thirds in the old days. Potion. But everywhere the 

r The whole situation in world ^AJEfSit M 

shipping has drastically changed gUdi sile ^ ^ * £ 

1966." M MElMln Spedrt »S f . "* 
shipping agent. " With a maxi- u aT1 rf _ 

mum draught of 38 fe« the 0( ^ battered, re^on 

‘ ar 8® “ me ” is the development of free 

(VLCCs) cannot get through Khich ^ is ^ ™ 

Tanlter sues have changed before ae m Xwooed but so 
bwood recognition. f ar little seduced foreign 

The problem is in the bands investors as a means of by- 
of Mr. Mashour. When the passing bureaucratic blockages 
Canal reopened he had raised and onerous financial resi- 
dues 90 per cent, which the tions. 

International Chamber of Ship- Much publicised and little 
ping pronounced satisfactory, defined the “free zone dty" of 
But oil tankers which provided P0Tt Said has now lurched into 
over 70 per cent of revenue in operation. Last June a surprise 
1966-67 are slow to return, announcement that it would be 
Passenger ships are thin on the a “free city" sent experts run- 
ground. cruises having almost njng from London to see the 
priced themselves from the implication on the work of the 
market. Warships and auto- British Port Said planning con- 
carriers slip through now and sultants. Definitions and irapli- 
again while container ships are cations were Spelled out and 
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When you dock 
in Jeddah 


ABDULLAH ABBAR & AHMED L 

SHU’S CHANDLERS. SUPPLIERS OF FOOT). PROVISION: 
MEDICAL EQUIPMENT . DECK AND ENGINE EQUIPMEAT 

STAR NAVIGATION COMPANY LTI 

SHIPPING 'AGENCIES- 


PETROSTAR COMTONY LIMITED 

Avwnow AND 8UNKEP SUPPLIES . 


Jeddah - P.O.Box 461 . 
Telex : 40062 , Mdtasim SJ. 
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E-t IP of drip* waiting 
their cargoes at Red 
ulf ports has worsened 
Uy in the last six 
dth delays of 30 days 
, 80 days at Jeddah 
□an. and 150 days at 
in port of Khorram- 
ie reopening of the 
1 has increased traffic 
id Sea ports, and the 
In the Lebanon 
3 port of Beirut, an 
transit point for 
he Gull 

■iousness of the prob- 
ronght warnings from 
Jed of Saudi Arabia 
hah of Iran that their 
development plans 
l threatened. Present 
ties simply can't cope 
surge of imports into 
Iran’s imports have 
four-fold in the last 18 
id a recent study sug- 
3ulf will emerge as a 
ling area among the 
t the world, with an 
el equal to Britain by 


Iging 


*0 per cent of Saudi 
nports are brought in 
ts ports, mainly at 
a the Red Sea and 
on the Gulf coast 
> ports will get the 
ire of the £2.8bn. 
for port and road 
nt in the current flve- 
By the end of the 
ah will have IS new 
1 Damman 16. The 
•etton Group and 
International of 
icently won a £S10m. 
y extend and dredge 
f Damman. The p ra- 
zes the dredging of 
metres of earth, the 
•n of a three kilo- 
kwater and the build- 
anal to link the port 

?mment Is attempting 
? strain off Damman 
ih by building up 
rts on both coasts. A 
complex will be built 


at JubaiL 90 kilometres to the 
north of Damman.- The -new 
port- will serve several big 
industrial projects planned for 
the area including refineries, a 
petrochemical complex and a 
steel mill Over £500ra. will be 
spent on the project, . whieh 
involves, the . building -of six 
deepwater berths, capable, .of 
taking ships of up to 25,000 tons, 
an ore berth, a sulphur, berth, 
six bulk berths and three 
berths for liquid and gas 
cargoes. 

Facilities will also be 
increased at the Red Sea ports 
of Jizan and Yen bon, whicb 
now ranks as the., country’s 
third port Other plans in elude 
linking by road many of the 
smaller towns in the west with 
ports on the Red Sea. .This 
should ease congestion at 
Jeddah and tie in with projects 
which are being considered for 
the industrial development of 
the ports at Yenbou,. Af Wajh 
and Duba. These ports will be 
connected by the new Red Sea 
highway now' under construc- 
tion, moving north' to Jordan 
and south to Yemen. . 

Productivity has- - been 
improved by the introduction 
of shif t work to make better 
use of existing facilities, and 
mechanical handling of ■; cargo 
has been increased. Damman 
is replacing the .present 
management of the . Saudi Rail- 
way* with a new port, authority, 
and Jeddah management has 
been given authority to ; take 
whatever action is -needed to 
unclog the port. - Portjvare- 
housing charges have been 
increased 400 per cent, to force 
importers to clear their -goods, 
and a priority system of cargo 
unloading has been introduced. 

Dubai's Port Rasbid, which is 
the largest deep water port in 
the Gulf, is to be extended by 
another 22 berths in .an £85m. 
contract won by the Cqstain- 
Taylor Woodrow consortium. 
The Government is also con- 
sidering the construction of 
another port at Jebeft Ali, 20 
kilometres from Port Rashid: 

It had been expected .that this 

'-i: ■ 


new port would mean the 
abandoning of expansion plans 
for Port Rashid, but apparently 
the Government thinks there 
will be sufficient traffic for both. 
Sir William Hal crow and Part- 
ners is carrying ont a prelimi- 
nary study of the second port, 
and is working closely with 
Sunningdale Oils of Ganada 
which is building a gas lique- 
faction plant at Jebel All and 
British Smelter Construction 
which is building an aluminium 
smelter nearby. Both groups 
have pressed for a second port 
which would mainly serve the 
two projects. 


Transit 


Doubts have been raised about 
the wisdom of the smaller Gulf 
states . scrambling to build 
sophisticated ports without any 
co-ordinated planning. Along- 
side Dubai’s two ports, three 
other Emirates . have plunged 
into port expansion. Ras A1 
Kbaimah has signed a $40. 5m. 
contract for the first phase of a 
port project that will be com- 
pleted by 1977. Further up the 
coast contractors are building a 
port at' Sharjah, with six deep- 
water berths and container hand- 
ling facilities. Expansion at Abu 
Dhabi’s Hina Zayed port in- 
volves the construction of 19 
additional berths. Bahrain also 
intends to expand its port at 
Hina Sulman to cash in on the 
increasing transit "trade to the 
hinterland. 

Iran’s port problems almost 
defy solution. Over 200 ships are 
waiting to unload about lm. tons 
of cargoes at the country’s two 
main ports, Khorramshahr and 
Bandar Shahpur. Dockers at 
Khorramshahr are working 
round the clock and unloading 
12.000 tons a day compared with 
an average of 8.000 tons six 
months ago, but the warehouses 
have a backlog of 800,000 tons. 
Congestion is calculated to be 
costing the country $lbn. a year. 

Condotte d’Acque of Italy has 
won a contract to construct a 
commercial- port and infra 
structure costing $lbn. at 
Bandar Abbas. The port will be 


os the. Straits of Harmttz and 
will have 6.5m. kilometres of 
wharves. Bandar Shahpur will 
be extended by a further 28 
berths, and a $25m, container 
terminal equipped with a com- 
puterised control system is being 
built in Tehran. 

Government officials admit 
there is little chance of im- 
proving productivity in the 
ports in tbe near future. They 
are pinning their hopes on 
bringing in more imports on 
the road and rail links. Over 
7,600 lorries are arriving each 
month from Europe. Cargo is 
also coming along the -Iran 
Turkish railway, the Iran 
Russian railway, and through 
Pakistan’s Karachi port antf 
along the Baluchistan railway 
to South-Eastern Iran. 

But the overland routes arc 
jammed with tbe burden of im 
ports, and the recent decision 
by Turkey to raise toll dues ha; 
tied up thousands of lorries on 
the Iran-Turkey customs poin< 
at Bazargan. The congestion ai 
the customs points has been 
worsened since the Shah’s drive 
against profiteering and hoard- 
ing. When the Government 
ruled that prices should be fixed 
on the basis of the customs 
invoice plus a percentage of 
profit, traders who had under- 
invoiced have left huge 
amounts of goods at the customs 
points. 

In an attempt to open up the 
overland route, the Iranian 
Government has promised 
Turkey S1.2bn. of credits to im- 
prove transport facilities. This 
includes the construction of a 
transit highway between the 
port of -Trabzon and Gurbulak, 
the. improvement of the Ankara- 
Erzuruxn highway, and the ex- 
pansion of the port of Trabzon 
and the Van-Tatawan rail link 
But if these projects aren't 
carried out, and the ports can’t 
improve their productivity, 
Iran’s ambitious leap for’ indus- 
trial growth will be severely 
damaged. ' 

. Brace Barnard 
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Mediterranean ports 


JS that the port of 
war-torn Lebanon is 
•n will be welcomed 
g firms operating in 
t Mediterranean. But 
lected to have little 
what has become a 
e of congestion, high 
and long waiting 
almost all Mediter- 
is in the Middle East 
Africa. 

began returning to 
' Beirut at the begin- 
2 month and by last 
ruaiy 9j the port was 
■direct shipments, 
to shipping sources 
-Transit operations 
) hinterland and Iran, 
re not expected to be 
>r some time, in part 
f the flight of the 
i an workers who had 
he port. Most of 
: now taken up jobs 
ushrooming building 
nder way in Syria 
replacing them with 
workers could take 

eirut remains closed 
ihipment5, congestion 
Cypriot and Gulf 
tames to increase. 

: originally bound for 
s in Jordan and Iraq 
e'ixsg diverted to the 
irt of Aqaba. A com- 
til/sea and road/sea 
he Black Sea port of 
in Turkey is also 
as an alternative to 
.it it is the Mediter- 
ts in Syria which are 
ie biggest overload 
x 


rets 


* 


s at Latakia, Syria's 
; on the Mediten- 
10 miles north of 
re already stretched 
E before the Lebanese 
a. Syria has been in- 
is spending on im- 
use of its own devel- 
projectsL In 1974 
>re valued at £650m. 
iult, the Government 
:o reduce the increase 
shipments to speed 
ding of its own 

cargoes of over 300 
now diverted from 
■here waiting time is 
iys, to Tartous, where 
es range between 35 
'S. A port expansion 
to double Latakia’s 
around 3.5m. tonnes 


a year and to raise capacity at materials on the quays or in congestion even more. Imports 
Tartous to 5m. tonnes a year is port warehouses rather than required for projects under the 
under way but it is not expected build their own . storage f atili- last three-year development 
to be . completed until the end ties began in the autumn of plan (1973-75) were estimated 
of 1079. The opening of a new 1974. By last spring about a to have totalled 10m. tods or 
720-kilometre railway line be- third of the 180,000 tonnes of about £3-3bn. by September, 
tween Latakia add Qamishli in merchandise stored at the port To handle 
north-eastern Syria w Novem- of Algiers bad^been removed. Government is embarked on a 
her is expected to help relieve By October 24-hour working massive building p 

some of the congestion in the schedules were ip effect at most gramme. The first stage of u 
meantime. Plans are also under of the other ports in Algeria, exP ansion of the Tripoli port 
way to link the new line to the including Annaba, Mostaganem, ^ harbour began in 1971 and 
Iraqi border town of Husseiba Oran and Aizeuw. Customs was due to be completed at the 
and then to Baghdad, 240 miles clearance procedures for the ^ ^ la5t yea r. A second stage, 
south-east of Husseiba. public sector companies have estimated to cost £100m., will 

also been relaxed and [duty fees i add new breakwaters, quay 

'F\nanctnn ■ H duc f £ V5 eJl ,T ery Df ^ fir ! t ° £ walls, container berths, and 

JLAjMllMUU 29 electrically-operated dock- storage facilities. Work on 

Facilities are also strained at “?*. cranes constructing new deep-water 

most North Afri can ports along P ro Y Ided by Stol3lert berths, storage sheds, roads and 

Se Med^rranJSWt but, bj andPm also administration buildings is to 

the standards prevailing in the expansion of grain silos begin later this year. The 

eastern Mediterranean, ports in at 0raQ Annaba plus the Government hopes that when 
Morocco and Tunisia are rela- supply of new warehouse and the expansion work is com- 
tivelv unconsested. The use of equipment to other pieted, waiting time at the port 

more con tain er units • at P 01 ^ 5 ' since November . illus- will be reduced to around five 
Morocco’s big ports, particularly ***& the priority tbe Govern- days. Another major port and 
Casablanca, and of lighter ment » giving to temporary harbour project at Benghazi is 
barees to facilitate unloading measures to ease congestion now out to tender and, when 
have helped the country to ab- “S 1 * 1 bigger infrastructure complete, should expand the 
«rb a bi° rise in imports. These pr ® iects be completed, port’s annual capacity from 

totalled £70<hn, in the first six Tbese include tbe construction about lm. tons to more than 
ninths of 1975 46 per cent of 4 massive new port to handle 4m. tons. A virtually new port 
hieher than in the same period ** cargo, liquefied natural gas is also being built at Ghasr 
?n l 9"4 S?ve^lbig^rt * nd oU * 60 west of Ahmad, near Misurata, which is 

ston projects are also j^nedin Algiers. A Dutch firm is design- to expand capacity from under 
MtkIStiM ZFm hfetor log the plans tor the port which, 500,000 tons to 2.5m. tons a 

~ -iSEr s-sys ssrrss: sz'z? s: r a k s 

Ms MirM 41 Br ^ tte ° n ^ 

is^ldSg a new port at Nador * ° u ? rtr jJ C3.D2CitV 

on the Mediterranean whk* will Se^ore^tbS . , ■ ; 

serve pnmariy as an outlet for «« 1 £ ima A 1Mjor new Mediterranean 

iron ore shipments bat which ^ “ L carrying out P° rt is ais0 “Pected to be built 
is also expected to absorb some m Egypt, at Dakhblia west of 

industrial imports. Quay in- tjbjfl. te ^£3^ It ^ be part of 

stallations and equipment at the ^ ^ ports, witii a new “ dustriai <*7 which is 

port Of Tangier are also being g™ SJK? Srt en Tr3 built t0 accommodate the 
repteced i S£ t b ? vyin dust ries E thope5t0 

storage, loading and unloading p bospbate5< , and oiJ ^ set up over the n?xt five years 

facilities. Work ou building a ^ ^ . with aid from Saudi Arabia and 

new 1,350 metre jetty at the port . other ofl^rtch countries. The 

of Casablanca is to begin this ^ port of c fax is new port is to be commissioned 

year and new ports to e^io m “ «78.and handling capacity 

phosphate sports are planned prograinme B induding thTora- ls ex P ected to eventually to 
at Jorf el-Asfar and at Essaouuu of a 22o!metre quay ^m tons of freight a year, 

on the Atlantic coast - and two new wharfs. Ha n dling capacity at Alexandria, 

A rigorous Government pro- p ort congestion in Libya is conntry ’ 8 Medlteran- 

granune to ease heavy conges- Estimated to cost the country ° ean , P° rt ° utside the Suez 
tioo at ports in Algeria has some £75m. a year. Surcharges C* 11 * 1 is also to be ex- 

helped relieve the situation at the port of Tripoli in the panded 13m. 

somewhat but; given- the conn- west are among the highest in *? ns a ye 1 ar ' waiting time 

try’s massive spending on in- the Middle East Both Gabes there is low now— three days or 
dustrial plant, heavy mach- and Sfax. in Tunisia are hand- jc ss ~‘t i$ to be put under strain 
inery. building materials and ling some of the overload by 7 e toCTeasea imports the 
foodstuffs, only a long-term pro- caused in part by toe lack pf ne€d itfi Flve - 

gramme to develop toe coun- modern facilities at Tripoli AJevelopmeiit Plan (1076- 
try’s port and transport , in- and it Benghazi, Libya's other which is expected to 

frastructzire can provide • . a major dry cargo port The J!jl? ve expeDdinire hP to 
permanent . solution. A crack- country’s big development pro- 

down on the country's public gramme, on which' it plans to Pampla Ann Cmi'tli 

sector companies which found it spend £12bn_ over the next five xajucw zuia JUUU] 

easier to - leave imported years, is expected to increase Middle East Economic Digest 
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win dry cargo trade 


3.WAJ 


SINCE THE OPEC' oil price 
rises, the Middle East has deve- 
loped rapidly into a major 
market lor the world's indus- 
| trialised oil-dependent nations 
anxious to offset their spiralling 
oil import bills by exports of 
machinery and consumer goods. 

Not only are the Arab nations 
anxious to add to the value of 
their hasic resource by seeking 
a larger share of oil transporta- 
tion but they are also aiming 
to carry a significant proportion 
of. their imported . dry bulk 
goods in vessels belonging to 
their national fleets. 

Exports to the Arab world 
have jumped dramatically since 
the end of 1973 and on present 
trends the . Gulf could rank 
among the top six trading areas 
of the world by 1980, with an 
import level equal to the U'.K. 
The massive increase in Arab 
liquidity' following tbe OPEC 
price rises immediately sucked 
a large volume of extra imports 
into the oil-producing area. For 
example, imports into the 
Middle East from the U.K. 
jumped during the nine months 
January to September 1974 
43.9 per cent, above levels in 
the 1973 period, America's 
exports rose 89.7 per cent., 
goods from Japan increased by 
199 per cent., while France and 
Italy were able w export 44-6 
per cent, and 67.5 per cent, 
respectively more than the year 
before. 

Arab shipping - policies are 
now directed at winning a slice 


Of this booming irade for 
carriage in domestic fleets. 
Across the Middle East. from 
Algeria to Iran, 'large sums of 
money are now being committed 
for the purchase of dry cargo 
ships. Middle Eastern orders for 
these vessels now amount to lm. 
tons, around 10 per cent, of the 
world order book. 


Delivery 


Tbe Arabs have, in fact, put 
more emphasis on ordering dry 
cargo ships than oil tankers, 
and their business has been a 
welcome boost to -Uupyards 
specialising in this type of ton- 
nage. Britain's Govan Ship- 
building. for example, is build- 
ing 13 multi-purpose dry cargo 
ships of 23,200 deadweight tons 
for the Kuwait Shipping Com- 
pany (KSC). This company has 
become one of the fastest-grow- 
ing cargo carriers in the Middle 
East. Apart from the ships being 
built at Govan, KSC's 47 ships 
it is operating, or has on order, 
include a batch of 15 vessels 
to be delivered .from Hyundai 
of South Korea at an overall 
cost for the 23.000 dwt vessels 
of £65 ni. This deal raised some 
eyebrows and. was interpreted 
by some people as an implied 
criticism of Goran's capabilities. 
However, it appears that KSC 
was eager to take quick delivery 
of these ships so as to capitalise 
on the trade boom. Go van’s 
order book was too crowded to 
satisfy KSC’s delivery require- 
ments. However” it is unlikely 


that Govan could have matched 
Hyundai’s price and the net 
result is an obvious bargain for 
KSC. 

The company pays cash for 
its .ship orders' out of capital, 
cash flow and State loans. In 
common with other major 
Middle Eastern national ship- 
ping : lines it claims that it 
operates on a purely com- 
mercial basis without hidden 
subsidies. After less than ten 
years as a shipowner. KSC's 
growth has been impressive and 
has clearly confirmed the 
Kuwaiti ' Government’s en- 
thusiasm for shipping invest- 
ment. Its polities recently 
achieved some success with the 
creation of the Gulf Shipping 
Company whose nucleus will he 
provided by 26 KSC ships. 
Creation of such a shipping 
company has long been a 
Kuwaiti objective but its plans 
have been repeatedly delayed 
by the reluctance of Qatar to 
join. However, this has now 
been overcome and five other 
States,' Qatar, Bahrain. Saudi 
Arabia. Iraq and the United 
Arab Emirates have agreed to 
provide jointly 20 other vessels 
for the Gulf company's fleet. 
According to the Knwiit 
Finance Minister. Mr. Abdel- 
Rahman al Atiqi, the new com- 
pany will have a capital value 
of 500m. Kuwaiti dinars, of 
which KD180m. will be paid up 
immediately. Mr. al Atiqi is 
reported to have said that the 
new Gulf company will have 100 
ships in operation by 1980 and 


150 hy 1985. Other prospects 
outlined by Mr. al Atiqi. at last 
month's meeting of Gulf .States 
to set up the new company in- 
-dude the purchase of a vwfr 
of specialised ships capable, of 
ferrying folly loaded trucks.-of 
up to. 100 tons each. 

Thus, it would . appear that; 
Gulf. Shipping will be in the. 
market for a substantial . num- 
ber of new vessels over the. 
next three years. At- the 
moment, however. KSC remains 
one of the Middle East's major 
purchasers of new- ships, 
although its orders form only, 
about one-quarter of the . 85 
dry-cargo ships due to be 
delivered to Arab nations by 
1 978. Egypt, in fact, has -more 
ships on order, albeit' they 
amount to a smaller tonnage. 
Among the 38 ships being 
purchased are a number for 
tbe nationalised Egyptian Navt-, 
gation Company, whose' -small 
fleet will soon include several- 
’tweendecker liner-type -motor 
vessels. Four of these 7.30ft 
dwt ships have been bought 
from the Okura Trading Com- 
pany of Tokyo for around 56m. 
each and are to be built by. 
Kunxsbima Dockyard for- deli- 
very by the end of May. "With 
the reopening of the Suez 
Canal the Egyptian Navigation 
Company reckon to . have good 
prospects for increasing * its 
share, of inter-Arab ti-adt At 
present' it has to charter a lot 
of .tonnage and up to . how .its 
most important trade has beqn 


to Northern Europe, although a 
service to the TLS. was started 
last. year. In a further move 
to ease its shortage of ships, 
the Egyptian Government!. -has 
now cleared the way for. private 
-interests to set up shipping 
companies and within a short 
■ time of the passage of an 
.enabling decree jwo private 
companies were formed, 

Egyp 1 has only to look to its 
west to see in the Compagnie 
NationaJe Algerietme de Navi- 
gation (CM AN) a possible model 
of an established national ship- 
ping company with a formid- 
able reputation. A major liner 
service operator already. CNAN 
looks likely to be a leading 
jiquefied gas carrier by the 
'early 1980s ' In addition, the 
company is expanding its dry 
cargo liner fleet in support of 
the Algerian Government's aim 
to carry at least 50 per cent, of 
the nation's seaborne trade. 
Algeria has signed 50-50 agree- 
ments with France, the Soviet 
Union, East Germany and 
Bulgaria. CNAN’s expansion 
plans also include more regular 
liner services to the nortii 
Russian ports and later to Brazil. 
Cuba, the Gulf, Japan and 
China. This could mean expand- 
ing its present fleet of more than 


30 ships by at lew 
vessels. 
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Growing demand for 
repair facilities 

WITH OR without the re- The whole coastline offered in progress on the 45-hectare 415 metres by 66 metres respec- 

opeaing of the Suez Canal the by the Middle East countries site which will provide a dry- tively and the third will be 525 

development of shiprep&iring has great potential for ship- dock 375 metres by 75 metres,- metres by 100 metres, but with 
facilities in the Middle East repair activities and although capable of taking vessels of up facilities for dividing it into two 
would have attracted the there are currently 34 ship- to 450,000 d.w.t Ideally located docks. 

interest of both local and tradi- repair companies in the area relatively close to the major The whole project is valued 

tionai shiprepairiog interests, there is at present. q shortage oil loading terminals, the ASRY at nearly £10Qm.. and the money. 
Unlike shipbuilding, the of dry docks for- very' large complex is only a few lriJo- involved' is a combination' of 
business of repairing, maintain- vessels. By ju id- 1977 this metres from Bahrain interna- sterling, export - finance/ and 
ing and sun-eying ships is one deficiency will pave been made tionai- airport with its direct Euro-currency roll-over /credit 
which shows a relatively quick good when the/giant shiprepair connections to all parts of the The sterling loan of.£62.5m. by 
return on capital and is « useful complex at /Bahrain becomes world. Lazard Bros., London, is on 

outlet for the suppliers of operational./ This will be fol- a management contract for behalf of Lloyds Bank and Mid- 
marine equipment and material, lowed by another large under- the operation of ASRY was land Bank and the U.S.S100m. 

The depth of interest in the taking at Dubai with facilities signed with the successful Eurodollar loan is by Lazard and 
growing demand for such for ultra-large crude carriers, Portuguese shiprepair company American Express International 
material is reflected in the new that is vessels of over 250.000 Lisnave and a separate company Banking Corporation on behalf 
production unit being built by d.w.t. was formed, Arab Shipbuilding of 8 syndicate of -26 banks rep- 

international Marine Paints at At the smaller repair yards and Repair .Yard Marketing resenting eight countries. 

Dubai. The company. Inter- the expansion has been on a Services, based in London, to Several smaller new repair 
national Marine Gulf, due to be modest scale— with certain ex- negotiate contracts. Initial in- facilities are proposed in Iraq 
operational in July, will supply ceptions such as the United vestment in the ASRY project and Kuwait At the latter port 
a wide range of coatings for Arab Shipbuilding Company at is valued at $200m. but with a floating dock to Lake vessels 
ships docking end undergoing Alexandria which recently took inflation this figure will be of 45.000 d.w.t. aiid a slipway 
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repair in the area. 


Nearly one third of world 
merchant shipping is now 
entered with the 
UK P&l Club (Bermuda). 

Why? 


Careful, accurate costing 

Our Supplementary Call estimates show a 
high degree of accurate forecasting. 

Careful investment 
Our Members’ interests are protected by a 
meticulously planned investment programme 
kept under constant review. 

Experience 

As the largest P&l Club, we have the widest 
experience of P&l matters. 


Service 

We take over every problem completel y. 
from start to finish: claims are handled 
rapidly and efficiently. 
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are invited to contact our Managers’ London 
agents for full informationrThos R. Miller & Son, 
14-20 SL Mary Axe, London EC3. 
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delivery of a West Gennen-built exceeded by the time the facility for 3 - 000 tonxies is being provi- 
■j floating dock capable of taking becomes operational in mid-1977 ded hut has been’ suggested 
vessels of up to 20.000 d.w.t. 1 with a trained work force of that a drydock should be built 
At Kuwait the Government- 800- Eventually nearly 2,000 men t0 take S 20 - 000 tonuers. 
owned shiprepair facility has will be employed and ASRY will , • » 

contracted with Ferrostaal A.G.. provide training for Arab U0£r2tlOH3I' 

Essen, for « cais>on-type dock nationals wishing to work jn „ _ ..... 

with a length of )9n metres and the repair yard. plans to establish a repair 

a breadth of 40 metres capable The original report on which nf^uo^t^etWCM wt^coukTbe 
5'J1 W ”= V ' iscls ot »* 10 * 1 - 000 Ana. decision on the drsdoefi "^ckod ^ repaired In a* 

All .fie major finance .nvest- T sFiZSjS ctb "rf SlIrtitTSr ffUTSS 
SSL*- * ee , n P K mt0 - the ProfabirI and the subsequent the availability of trained 
developments for shiprepair at work of reclamation was carried i a hmir and it is the speed with 

nnSir a n?f 1 Di ; b h ai ^ With the 2 Ul by Falco Dred ^ Work whX* ^nfng ^ be acenm 

,ai ? P /°' has now startcd on tbe dvil pushed that wiu determine hnw j 
jects al Bandar Abbas, Bandar const* uction work, the contrac- soon the new projects will 
!1X r , >"<1 « Ihe s «e tor being the Korean company “^me opantional 
p^. man ,n lhe Lmted Arab Hyundai. This particular part Shipping operations within 
emirates. u£ contract is worth in the Arabian and Persian Gulfs 

Shiprepair facilities af the excess of S145m. and the first involve ships* crews, spare parts 
eastern end or the Mediter- unit to be completed will be and supplies and in the case of 
ranean are concentrated at the training centre which will tankers (where under normal 
Alexandria and Haifa, the be operational in May this year, market conditions speed is vital) 
Egyptian facilities including the During the earlier negotiations there are special ship-to-shorc 
Alexandria Shipyard fve-ssels of some British companies, include services which provide the 
up to 85,000 d.w.t.) and the mg Swan Hunter and Vickers transfer of crews, stores and 
United Arab Shipyard. At Port were involved as well as the spares. There are airports in 
Said there are the Sue* Canal Japanese company of Kawasaki the Persian Gulf at Muscat. 
Authority repair slips for vessels Heavy Industries. Bahrain, ■ Abadan. Sharjah. 

" r “ p J°. J ab ° ul 5.000 d.w.t.. the visitors to the Gulf will know Dhahran, Ktaarg Island. Dubai. 
Port Sam Engineering -Works that one of the problems facing Kuwait, Bushire, Abu Dhabi, 
and the Canal Naval Construe- companies engaged in heavy Basrah. Lingah, Doha and 
tion Company with seven small eng j neer ing are the hot and Bandar Abbas. The link he- 
* Ips ' humid conditions which exist tween the airport and the ships 

from September until April or >? Provided by several organ isa- 
RpnPTlt May. ASRY proposes to operate ti° ns SUC *J, 38 Kanoo. the Gulf 

w 1 a three-shift system and to Agency Company and Gray 

Limited repairs ran he made improve working conditions in Mackenzie, which arrange 
in Israel at Ashdod and at the the tanks of very large crude repairs, underwater surveys and 
Israel Shipyards. Haifa, where carriers by the use of portable towa S e and barge operations as 
there are facilities for vessels air conditioning plants. we JJ as the transfer of crews, 

or up to 20,000 d.w.t. using a Japanese interest in the n.iif Egypt and Saudi Arabia are 
floating dock with a 7,000-tonne area^fbera suMa^ed l5l a endowed with the favour- 
lift. These yards are already “ jdnt rtfe able geographical conditions 
eniovin** the beneKt nf the re- . J01Dl venTure . oetw e«f n six regarded as. essential for the 
opened °Sue7 Canal with the J , apaDe5e companies and the building and repair of deep sea 
anal „ wu ” Government of the State Ajaman and inland waterway vessels 
emphasis on the smaller vessels. (a merabe , of ^ Unil £ M Sere Ere mS SpSy 

Since June 5 last more than Emirates) has resulted in work sheltered aJSs* sn2ra?ba « 
5,000 vessels have passed being started on a new dock- anj j n some cases lakes arm 
through the Canal and it can be yard at Alzora Creek. The there are suitable depths of 
assumed that many of them dimensions of the first dock are water in the Red Sea and the 
have used the maintenance and 200m. by B5m.. which will PersiatJ cidf. 
repair facilities in the area. make it suitable for semi- as trade continues to increase 
As early as 196S tbe Orgamsa- submersible oil rigs as well as , n the area the,demand for ade- 
tion of Arab Petroleum Export- ships. quate shiprepair facilities grows 

ing Countries were considering Another large and ambitious and providing the cost of trans- 
the building nf a large drydock project now in progress in the porting the necessary spares to 
facility in the Arabian Gulf for Gulf is, at Dubai, where a three the area and installing the 
the repair and survey of very dock complex is being built by necessary skills can be con- 
| large crude carriers and this a joint Costain Civil Engineer- trolled then owners may find it I 
project hccain? a reality in ing and Taylor Woodrow Inter- advantageous to have work 1 
November, 1974 when work national team with Sir William undertaken at mid-voyagi?— the 1 
I officially started n n the site at Halcrow and Partners appointed alternative could be an expen- 
Bahrain. The vast joint pm- as the Dubai Dry Dock Com- s j ve diversion, 
ioct is the rewpim-ibility of the pany's consultants. Two of the w rv p , 

Arab Shipbuilding and Repair drydocks will have dimensions ti* u. Livan, 

Yard ( ASRY) and work is now of 415 metres by 74 metres and Editor, Fairplay International ■ 
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| NO PORT DELAYS-QUICK DISCHARC 

For all kinds of cargo -wheeled trailer 
• plant, machinery, containers, pallets.uni. 

Find out how helpful the service is by ringing us 
.booking office: Seaspeed Ferries, Unit 9A. Routemaster Bi 
Walton Avenue, Felixstowe. Tel: (039 42) 79363. Telex: .9 

U.K Main Agents- Norland Navigation (London) Ltd., Stevinson 
T 54 /! 56 Fonchurch Street. London EG 3 M SAL. Tel. 01 - 626 72 QS 9 Taiax: 


Middle East 
Containers? 


with I 

Gottardo Ruffpru { HI I 

The top service in U.TC- B 

Middle East traffic gives 
you fast, economic and T 

reliable deliveries. ' 

-Sonring Piraeua. IstanbuF, !zrrur, 
IraKliof), Lamkia, Tortouti; Beirut, . 
Aloppu's. Homs, Oamateus.-Tabriz/ 
Tohora^, Isfahan, Bandar Abbes, 
Shiraz. Ahva?, Barldar ShehpOur, 
Baghdad, Khnrramaheibr. Kuwait; 
Dammam. Doha, R'led. and. Jeddah 

L - . COtTABDOTOFFOMfUKJLTOV.. . 

. Number 0n« BmMmg. Pakn Atmoi, 
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t?L- VBAt 7025) 

M ■ ■ Hie* 88SR7. . 


urn 


pile 


V 







* 'I 



'ThrandaTTLoies "Moiflfey V&ktBSxf^c 15^6 


23 



BkJmM 


s*> OdL Nw .fiK Jan fib 


Sap Oct No* DK bi M 


Sap Oct 


San Oct Now Ok Jtm .Stb 


opean currency revaluation still 



t-' ■ 


l MLU4AM 

MD speculation sur- 
; foreign exchange 
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3 currencies in the 

make” within their 

Sfecaid jTEstaJng, of 
Chancellor Helmut 
f West Germany, 
regular six-monthly 
fjng in Nice at the 
•ejc against a back- 
persistent reports 
■Quid be a realign- 
Tendes within the 

58, there were firm 
vth Paris and Bonn 
ation of the French 
revaluation of the 
being considered. 

it 

; of the summit It 
d that there was no 
for changing the 
the French and 
■encles in present 

' 'snake" member- 
ranee, West Ger- 
rk and the Benelux, 
ntain their curren- 
2J25 per cent. band, 
parate agreement 
;ium, Holland and 
;o operates within 
it float agreement, 
od Norway are 
members of the 
Austria also keeps 
in line. Switzer- 
. t not a member of 
hdrew its applica- 
e a member of the 
it November, after 

. had been in pro- 

. „t of last year. 

- ■> a member of the 

:he U.K. along with 

: > outside the agree- 
n policy in recent 

: a opposed to mcm- 
the current weak- 
Qg and the lire is 
obstacle to partici- 
joint float agree- 

i*?lned the “snake" 
‘ ' withdrawing from 
January, 1974. 

• ( recent speculation 
ound the members 
" and in partica- 
ve values of the 
D-mark and the 
The D-mark has 

- top of its allowed 
largin within the 
while the French 
sired over Sl.TSbn. 

• the Banque de 


France to keep Its value within 
the agreed limits. 

Major Central Banks- have in- 
creased their intervention to 
steady currency fluctuations 
ever since the BamhouiUK 
agreement in November," and 
this policy was reinforced :JaA 
week by an agreement 6n 'Joint 
action by the Banque de Fiance, 
the West German - Bundesbank, 
the U.S. Federal Reserve and 
the National Bank of Belghuii- 

The subsequent easing of 
pressure on Thursday mid 
Friday, however, was ' largely 
be c ause of the closure of New 
York for "a public holiday on 
Thursday, and in anticipation of 
the outcome of the Nice summit. 

■During the -periods - of' the 
greatest presure on the French 
franc shorter-period Euro-franc 
deposit rates have moved up to 
levels higher than those niBng 
for Euro-sterilng, leaving for- 
ward rates on the franc at a disk 
count over forward sterling. 

Italian crisis 

.- European curencies have been 
.in a state of unrest ever -since 
the Italian foreign exchange 
market was closed on January. 
21 following the resign ationJof 
the Italian Government Ttyat 
country’s economic: problems 
led to a sharp reduction.- in 
Italy's reserves as. the Italian 
Central Bank -attempted <to prop 
up the lira with $528m. support 
in the first 20 days of this year. 

Since the closure of the Italian 
m arfcet, the - lira - "has - "been 
effectively devalued- by aboui l 2 
per cent and has shown little 
improvement following the for- 
mation of a new Government. 

A week ago, the Spanish 
authorities allowed the peseta to 
depreciate by 11 per cent, and 
nervousness in the market 
caused pressure to build up on 
the French franc, the Danish 
krone, the Belgian franc aud- 
io a slight extent — on sterling. 

The pound fell to its lowest 
level ever against major cur- 
rencies on Thursday, when Its 
trade-weighted depreciation.- as 
calculated by the Bank: of 
England, declined to 30.8 . per 
cent, before dosing at 30 ,2£>er 
cent. Sterling had remained 
very firm throughout. January 
despite successive cots in" Bank 
of England Minimum Lending 
Bate, from 11} per cent on 
December 24 to 10 per cent on 
January 30. 

A 8200m. switch out of sterling 
by a Middle East oil producer 
widened the depredation to 30.2 


per cent however on February 2. 
And the Bank of England indi- 
cated to the London Money mar- 
ket, that it would not be happy to 
see a continued reduction in 
MLR after a further cut of i 
per edit, to 9} per cent had con- 
tributed to a slight weakening 
of the pound on February 8. 

Belgian francs and Danish 
krone have received support 
from the Dutch. Central Bank to 
maintain both currencies within 
the limits of the- joint float agree- 
ment between the three 
countries. The West German 
authorities also gave support to 
the Danish currency, which is 
one of the weakest members of 
the “snake." 


£ 


The Bundesbank has also 
•ven assistance recently to the 
.S. dollar, which has lost 
ground since the beginning of 
the year. Its depredation, as 
calculated by Morgan Guaranty, 
has widened to 2.78 per cent 
from 1.79 per cent. 

European Central Banks were 
reported to have given around 
$750m. support to the dollar in 
the first two weeks of January, 
and the Japanese authorities 
were forced to abandon their 
intervention level for the dollar 
against the yen ou February 4. 
This followed support for the 
dollar by the Bank of Japan, 
totalling around $500m. in one 
week. 


Mechanical engineering 
6% growth forecast 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 
OUTPUT from the mechanical checked to a 1 per cent, annual 
engineering industry should rate. 

show 6 per cent, growth in 1977 The forecast average 3.5 per 
after three years of decline, cent, a year growth between 1975 
according to economic advisers and 1980 compares with actual 
and business forecasters Stani- growth of 2.9 per cent, between 
land Hall Associates. 1964 and 1974 and SB per cent. 

Output of the industry is between 1983 and 1973. Growth 
estimated to have fallen by 0.7 in output will be accompanied 
per cent, last year and a further by sharp increases in materials 
1 per cent, decline Is forecast and fuel costs: 
for 1978, but this year should For example, during 1976 the 
show a gradual rec o very. industry can look for a further 

The forecasters believe that Increase of up to 20 per cent, 
mechanical engineering could in steel prices and 15 per cent, 
achieve another 6 per cent! out- in all materials and fuel- 
put increase in 1978. Restrictive This latest study from Stanl- 
m easures taken to avoid “over- land Hall is one of several short 
heating ” that year wlH be slow papers on various industries in 
to affect the industry, but, by addition to the Associates’ 
1980. growth will have been fuller-length industrial studies. 

Fears of record unemployment 


THE JOBS COLUMN 

JG reader heads INSEAD 


UNEMPLOYMENT in Britain 
will "inevitably rise to record 
levels" during the next 18 
mouths, according to a forecast 
just published. The London- 
based Henley Centre for- Fore- 
casting predicts that the 
“ psychologies} barrier" of 1 }m. 
unemployed, excluding school 
leavers and students, will have 
been reached before mid-1977. 

And both private companies 
and -the public sector will be 
extremely cautions in recruiting 
new employees, says the centre 
in the February issue of “ Frame 
work Forecasts for the UJL 
Economy,. 1978-1981.” 

Unemployment in the UJC. in 
January reached 1,473,629 
including school - leavers, 


students and the temporarily 
stopped. - 

The centre forecasts that the 
“peak year" of the business 
cycle will be in 1978 — *but even 
then unemployment will hot fall 
below 850,000. 

The centre takes a more opti- 
mistic view of company profits. 
The “green light for growth 
is now on, it says. Spending on 
fixed assets and stocks has been 
cut back and companies are now 
in financial balance. 

Tax cuts, rising consumer cOn 
fidence and lower inflation will 
all stimulate a healthy rise in 
consumer spending this year and 
next, pushing up company 
profits. 
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- MARVtLLOUaLY ATTRAC'llVt ... A 
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Money. Punch. "A PIECE FOR 

CONNOISSEURS . . . JT COULD BECOME 
THE RAbe UF LONDON . . ■ ENCHANT- 
ING MUSIC . . . A DELIGHTFUL ENlfcR- 
TAINMENT,- Harold Hohson. Sun. Tin*. 


GARRICK. 01-838 4801. tv W. .8.1 ft 
Mai. wad. 3-00. Sat. 6.00 and S-40. 
RICHARD BRIERS “ MarveHous.” Gdn. 
ABSENT FRIENDS _ 

"ALAN atCKBOUkN's FINEST 
FUNNIEST PLAY," H- Hobson. S. Tin*. 
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EM FiRE, Leicester Square. 437 123«. 
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OOENT HAYMARKCT <930 2730-2771 1. 

Oman Hodman. “ LENNY “ (X) Sep 
Pfd8A Wk, 2.00. S.1S. 8.S0. AU a«B 
may be boclm ft 


PLAZA 1*2. RSMt St,. 5.W.I. 639 
6494. SSP. F«rf». All SiaB bootable. 
Box Office 11 *.m. to 7 o.m. (not Sunsj. 
No phone booldnss. 

1. JAWS CAL Dally: 1st part. 1.00. 2nd 
n«W. 5.30, 3rd peri, 8.00. 4th psrf. 8 JO. 
2- JAWS (A). Daily: Trt peri. 2.00. 2nd 
part. 4.30. 3rd part. 7.00, 4th peri. 9 JO. 

PRINCE CHARLES, Lvic. So. 437 8181. 
2nd Great Year. EKMAHWLU OO. 
Sap. Perl*. Dly. OtK. Sun.» 2 43. fi.is. 
9.00. Lte. show Fn. & Sat. 11 AS. Seat* 
fikbla. 

R1TJL Leicester Square. 417 1234. A 
WINDOW TO THE SKY CA1. Ppob*. dally 
5-00. 4.05. 6 . 20 . 835. Late snow Frt. 
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SCAN* 2 . 2nd YEAR. THE EXORCIST [X) 
Dtrected by WtlUatn Frtadkln. Seo. Peria. 
Dhr. 12.30. 3.00. ftlS, 92X1. Lie. Show 
FrL A Sal. I1JO. 

SCENE X 2nd YEAR. THE TOWERING 
INFERNO (Ah Sep. Parft. Dty. 2.00. 
5-20. fL40. Lte. Show PrL A Sat. 1 1 .45. 

SCENE 4 . Coo*. CWr. IrOO.Lsa. : Straw 
FrL 8. Sat. 12 . 00 . KM RusaNrc TOMMY 
LAAJ. IYqbs. 1.00. 3X5. ft30. 9.1S. 
Lte. Show FN. A Sat. 12.00. 

WARNER WEST END 

Lajcwtar Square Tel-' 439 0791. 

1. HOUSE of MORTAL SIN (XL Sep. 
nroo*. tJO. 3.30. BJO. 

X. BARRY LYNDON CAJ. A film bV 

STANLEY KUBRICK Barring RYAN 
O'NEAL. MAR ISA BERENSON. Sep. 

proyL DIy. 2.15. 7 JO. A|l seat*, nay be 

3. ITERATION DAYBREAK (AAI. Sap. 

' proas- 2.30. 5 JO. 8.30. 

4. At PACINO in DOG DAY AFTERNOON 
OU. Goat, progs 2.15. 5.00. 7.S0. 

LONDON DUNGEON, Stock Museum. 

Toofey su E.C.1. Drv 104. 403 0608. 
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ROYAL ACADEMY OF ARTS. The 

GOLDEN AGE OF SPANISH PAINTING. 
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Sat.. Siitto Mon.,8 98i. Last m 

45 mins, before demon. M m. sod. 50p 
on Mondays and _ after 5.30 

Tuas.-Fr1. and until 1 AS bju. o" Soil 
S tudent* and pentiooera HR price. 

CLUBS 

*£-285 J*S5S2 U SS 

Shorn. 10.45. 1Z.4S. 1/45 and music of 
Johnny Hawfcsvwrtn and Friend*. 

Mix bustneM with ptaaaure at THE 
GASLIGHT. 4. Duka of York St.. Sl 

SSirsWi. sSS Djughtiui 

talksble girts. No mambetthk) for out 
of town or overseas rltitora. CjjA.B 11 
the Mrfy hour*. Tel~ Onr 01-734 1071. 
afwr 6 DJ75. of -MO 1648. 


BY MICHAEL DIXON 

TWENTY-ONE WEEKS ago the 
Oxford don and notable Euro- 
pean, Uwe Kitzinger, read this 
column. As a result he is to 
be the new dean of the INSEAD 
business school in' Fontaine- 
bleau, France. 

There were more than 100 
applications. “Finally, nine of 
us were called to the business 
school to sing for our supper," 
says the Oxford political 
scientist whose long service as 
Fellow and Investment Bursar 
of Nuffield College has been 
interspersed with various other 
engagements. They include visit- 
ing professorships at the univer- 
sities of the West Indies, Har- 
vard, and Paris, and 30 months 
until last summer as adviser to 
Sir Christopher Soames, the ex- 
ternal relations vice-president 
of the EEC in Brussels. 

“You’re wondering what a 
political scientist is doing going 
to head a business school?” 
Mr. Kitzinger asks, with the air 
of a man who has thought long 
and hard about the answer. 

“The school already has the 
big assets of a good faculty of 
young staff— who are as inter- 
national as the Board and the 
student body — and a high repu- 
tation. As well as strengthen- 
ing the school’s European links, 
I think my own contribution 
may lie in developing addi- 
tional uses for the assets,” Mr. 
Kitzinger says. “I have no 
doubt that what is good- for 
INSEAD academically is in the 
long run good for it financi- 
ally ” 

He believes that the words 


" basis ess administration," 

which numerous long-estab- 
lished schools include in their 
title, no longer describe what 
manag ers actually do for their 
living, 

“The problems of manage- 
ment have changed. Bodies 
such as the EEC are having 
great influence over managers' 
options, if not always their 
operations. The public sector 
is taking on far more import- 
ance in economic matters. In 
addition, motivating people to 
work together has become an 
enormously more complicated 
task. In sum, management Is 
now much more concerned 
with public as well as private 
sector activity, and much more 
political in character itself.** 

In these circumstances, I 
would say that the choice of 
an academically eminent politi- 
cal scientist with high-level 
experience as a European civil 
servant as INSEAD's next dean 
could well prove a very practi- 
cal aid to the school’s future 
development. After all, even 
though Uwe Kitzinger has not 
run a business as such, he has 
12 years* experience as the 
Nuffield College Investment 
Bursar. 

To take the four- to five-year 
contract from next September 
at Fontainebleau, he is giving 
up his life-tenured job as an 
Oxford don. So the move is by 
no means a riskless one for him 
especially since, after a profit- 
able recent past INSEAD, like 
many other. schools of manage- 
ment, is now feeling the pinch. 


ANOTHER person — an archi- 
tect — who read this wiinwin 
has just become a director of 
the Allied Commercial Con- 
struction Group, in Sunning- 
dale. Which is why Neville 
Hutchinson, the managing direc- 
tor, expects me to help him to 
find - an appropriately 
experienced sales executive to 
promote the group’s building 
deslgn-and-construct, and civil 
engineering activities. Candi- 
dates must be able to justify 
an initial basic salary of at least 
£5,000. There is a company car, 
and the recruit is expected to 
earn a directorship within six 
months or so. Applications to 
Jeremy Robson Brown at Kings- 
hill House, Stummgdale, Ascot, 
Berkshire. Tel. Ascot 25942. 

SOMEONE now earning at least 
£10,000 is wanted as managing 
director of Ruberoid Building 
Products, the building materials 
and supplies company of the 
Ruberoid Group. Based near 
London, the newcomer will 
report to group managing direc- 
tor, D. L. Irwin. Candidates 
must have successfully deve- 
loped and run a business opera- 
tion, preferably in the construc- 
tion industry. Applications to 
Mr. Irwin at 1, New Oxford 
Street, London, WC1A 1PE. 
Telephane 01-405 8797. 

WOODHALL TRUST group 
wants - a manager with 
demonstrably profit - making 
talents to join the staff of the 
managing director of its Hong 
Kong-based manufacturing and 
technical services activities. 


Tn trial tasks wQl be to under- 
study the financial controller 
and to step in when the general 
managers and divisional heads 
of the different territories go on 
leave. Candidates could be com- 
mercially skilled accountants, or 
mechanically-based people with 
marketing and accounting 
knowledge gained on-the-job. 
Salary around the equivalent of 
£13,000. Perks include free fur- 
nished accommodation, and can. 
Inquiries to P-E consultant R- 
Varvill at 14-20 Headfort Place, 
London, SWlX 7HN. Telephone 
01-235 5444. 

AN £8,650-£9«800 scale is offered 
by the CivH Service Commission 
for an associate professor at the 
Royal Military College oi 
Science, Shrivenham. The new- 
comer will set up the new 
mechanical design teaching 
branch, lead Its sbe staff; and 
guide tts research work. Good 
honours degree end appropriate 
professional or administrative 
experience are seeded; experi- 
ence of weapon technology an 
advantage. Inquiries to the CSC 
at Ale neon Link, Basingstoke, 
Hants RG21 1JB — teL Basing- 
stoke 68551 or, for answering 
service, 01-839 1992. 

PER is looking for a qualified 
and experienced roads engineer 
to join the NASR Arabian Com- 
pany and take responsibility for 
constructing asphalt roads in 
Oman. Overseas contract-wodc 
experience desired. Salary 
£7,000 local tax free. Car and 
free accommodation. Telephone 
Jim Mycotfk at 01-235 7030, 
extension 38. 


GENERAL APPOINTMENTS 




BUMS ’s^-riSSS: 


STOCKBROKERS 

A. firm Of Bi rmingham 
Stockbrokers have a 
vacancy tn their private 
clients /investment de- 
partment for an experi- 
enced person probably 
aged between 25-35 years 
to assist in servicing 
private professional and 
banking clients. The posi- 
tion could suit a Stock 
Exchange member with 
established clients. 

Please - reply in the 
strictest confidence with 
details of experience and 
qualifications to: 

Bok A5434 
Fin ancial Times 
10 Cannon Street 
EC4P4BY 


INVESTMENT MANAGERS 
AND PERSONAL FINANCIAL 
CONSULTANTS 
A rapMljr expindntg small company 
require experienced 

CONTRACTS CLERK 

to work on own initiative In don 
liaison vritli Investment Department. 
Salary commenturm with experience. 
Write Box A. 5436. Flnonctaf Tim e*. 
10 Cannon Street EC4P 48Y. 


Chief E>eaitKe 


USA 


Major interaataonal group in the services field, based in the TJJ5L, 
seeks Chief Executive far its TJ-S. subsidiary. U.S. sales of over 
65 TnillirtTl dffllaTtt 

The Ide a l candidate should have: 

# General Management (P andl, responsibility) 
experience in a service industry and a knowledge 
of North American trading attitudes and 
conditions. 

# Multi-outlet retail sales experience. _ 

# Highly developed financial and administrative 
skills. 

Cl A successful and xesnlts-orientated career record. 

Age 40-50 

XocationNew York City 
Salary 75,000 dollar range 

Send replies, tciih detailed background, on confidential basis to: 

Charles B. Robinson, 

Ward Howell — Consulting Partners , 

xyji8 Old Bond Street, London Wjc. 


BANKING AND INSURANCE APPOINTMENTS 


INSURANCE 

OVERSEAS APPOINTMENT 
SPAIN £7,250 PA 
Manage overseas office, fluent 
Spanish, aged 30/40 yrs. Good 
all round INS exp. Challenging 
post. 

INSURANCE 

OVERSEAS APPOINTMENT 
KENYA ACT1 £3,000 PA 
Plus House plus Car plus Bonus. 
3 yr. tour. Aged 25/30 yrs. 
Broking exp. 

NON-MARINE INS/TECH 
£2^00/3,000 

Overseas Division — - possible 
travel. " O " level person with 
knowledge of London Insurance 
Market. G.l. and C.l. City 
Brokers. 

481 0354 

C LAYMAN AGENCY 
SO, Fen church St, E.CJ 


JONATHAN WREN BANKING APPOINTMENTS 

The personnel . consultancy dealing exclusively .with the, banking profession 


CHIEF ACCOUNTS CLERK £ negofc 

An intenuciDftaJ bank seek* a Chief Accounts Ctark 
wftb prrviom experience in mettioirrmy eccoentint 
ind foreign exchange adninnneton. AjwticaflB tbouW 
be aged 24/26. . Pfnnc rrfer ta Ltxlie Stjulrxc. 

INTERNATIONAL BONDS to £3jOOO 

A career opening bu arisen In the international bond 
department of a prominent merchant bonk. This will 
be attractive tn a young man or woman aged & 21/22, 
with 'A' level! and two or three yean* sound experi- 
ence ei general banking procedure*, who is looking 
for a more challenging opportunity In international 
banking. 

Fleam refer to Kenneth Anderson /Director/. 


CREDIT ANALYST £ negat. 

An incenutioiial bank teeks a Credit Analyse with at 
least 3/5 year*' experience. Knowledge of Spuiab 
would be in uxt Applicant* should be aged 24/26. 

Pleae refer Co Lat/le Sqoiree. 

BRANCH MANAGER c. £SJ»0 

Our efionts. subsidiary of a consortium bank, seek 
Branch Manager* for their Leicester and No ttingha m 
offices. Applicant* should be aged between 27 ana 35 
and have at lent five yean' experience in Hire Porthase. 
Leasing and Instalment Credit. Local experience would 
be an asset, and good opportunities and fringe benefits 
are offered to die successful candidate*. 

Pleas* refer to Leslie Seufru. 


H JONATHAN WREN & CO LTD. 15 FISH St HlCt LONDON, EC3R 6BP 

TEL: 01-623 5051 y 


CREDIT MANAGER 

EQUIPMENT LEASING AND FINANCING 
Major International American bank-owned leasing 
and finance company has immediate requirement 
for experienced Credit Manager to be based in 
London for its newly established European 
activities. 

To support customer purchases of capital equip- 
ment, the Credit Manager is required to establish 
“de novo” a credit department, and its credit pro- 
cedures; perform credit analyses; quantify cus- 
tomers’ abilities to finance equipment purchases; 
and work closely with line and staff personnel 
throughout Europe. 

Successful candidate for this position should be 

qualified by: 

— at least four to five years direct experience 
in a senior credit position with an American 
bank or American bank-owned equipment 
financing company doing business in Europe. 

— a working knowledge of accounting and tax 
practices of European countries. 

— Holder of an EEC passport 

— Career objective to progress with the company 
to higher levels -of responsibility in the 
financial area. 

Your detoXLed resume with current comings level 
ihcfald be addressed in confidence to: 

BOX A5439, FINANCIAL TIMES 
10 CANNON STREET, EC4P 4BY 


Economist 


Chase Manhattan Bank wishes toappokitan Economisttolte 
European Coordination Group based in LondonThe person 
appointed wffl work with the Senior Economic Consultantto the 
Bankin Europe, andwil be engaged in the appraisal of economic 
trends fn the ILK. and Europe and the forecasting of monetary and 
finance! devetopn^tftThepostcateforvjsiteto European 
financial centres, and a working knowled ge of French vroutd be 
an advantage. 

'Applicants shmildbe in their late 2 tftorearly 30b, and should 
beweilquaflfied inmacroandmonetaryeconomicsand be 
Iralnedih quantitative meHiods of anajyste. Ideally tfreyshouki 
fewe3or4years relevant experience in Universities^ 

Government Service or Financial Institutions. 

The post<^eswtthftanat!ractive salary andother 
ernptoymentbenefits.Thesalary is subject to negotiation arriwB 
depend on ageand experience. 

Applyinwriting, giving fUD defers of quafificafions and 
experience to: 

Professor G. W Maynard, Senior Economic Consuftarrt- 
Europejhe Chase Manhattan BankNA, European Coonfinafibn 
Group, 85/87 JefmynStreet London SW1Y6JA. 
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A Stirling deo rnn i narai uniritls which include Investment 
dollar premium. 

• “Tap" Sock. 

* mgha and Low* marked thus have been adjusted u> allow far 
rights Iraues for cash. 

t Interim since Increased nr resumed, 
t Interim glue* 1 reduced, passed or deferred 
tt TBx-frce lo noa-rcstdenu. 
f Figures or report awaited. 

ff Sami* and Insurance: reserve allocotUtos may preclude 
calculation of dividend cover. 
f "Price at time of sustr.naion. 

1 Indie sled dividend after pL-ndlnc scrip and/or rights Issue; 

cover relates Lo pterions dividend or farcrsoL 
*♦ Fiw of Samp Duty, 
t Merger hid or reerc animation in proems. 

I Not coaipenihla 

4 Some Interim - rcdUrid final and'ar reduced earnings 
imllceud 

f Based cm 1973 proflis. 

i Oner alien for ccnvcmlan of shares no! rot making for 
dtrideruti or ranking only for rexrlcled dividend. 

1 Cower dots not alien* for stare* which may also rank (or 
dividend at a future- dal*. No P/E ratio usually provided. 

V Excluding a final dividend declaration. 

4 Regional price. 

R No par value: 

a TK free, b Figure based on prospectus or other official 
estimate, e Cents, d Dividend rare paid or payable an pan of 
capital; cover based on dividend an full cnplinl. a Redemption 
yield. f yield. S Assumed dividend and yMd. 
h Amiaitd (Hvidaad sod yield after scrip issue. J Payment 
fnm capital sources, k Kenya in Interim higher than' 
previous total. 4 Earnings bOHd on prdimiru*rr 
ligona- T Australian correory. a Diridaid and vfrM 
Is special pay inert, t Indirmed dividend: cover rrinfeg to 

previous dividend. P/E rain based on loiesr annual earnings, 
u Forecast dividend: cover bned an previous years earnings. 
» Tax tree up to 30p lu the L - w Yield allow* for e or rracr 
clause. J Stadcnd and yield based on merger terms, 
i Dividend and yield include n Special payment; Cover does not 
apply to special payment. 

A Net dividend and yield. B P refere nc e dlvfdend nasaml or 
deferred C CannAon. E Uniepnce. G Assornul dividend 
and yield after ponding scrip and. 1 tv rights Issue, jj Figures 
based an prtoreclus or other official ratlmoUa fer isrrt 
N Dividend and yield bated on prapeetm or other fffieial 
8 2140.67 7.7117 R etOoMni Or MW. « Cron T Figures esssuhud, V No 

dl 14.3 6.0 at 77 1 | s tgntflivm t Conwctlon Tax payable Z Dtvidsid local todme, 

*1 iSI 0 W * ita ftffcreriariomc a « Aridwrf; m ex scrip ferae; w es rights; 

a iffMj OjS 9 a a g «g capital distribution. 

" Recent Issues ” and * Rights ” Page 17 

B5 sjj Si? m|S? Wb sewice « amdWile to every Company d«at in on 

37 6JW t274 2.SU.4 Stock Kwhanges i breaghoot the United Kingdom for a 

45 1212)3.95 23(13.4 fee of £335 per annum hr each security 
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Tenneco admits | First planning pact 


THE LEX COLUMN 



making foreign expected next month 






Gill 


‘payments 


BY ADRIAN HAMILTON 


BY DAVID BELL 


WASHINGTON, Feb. 15. 


TENNECO. a large U.S. com- and dangerous locations” and for 
pany with extensive oil. the rental of aircraft and equip- 
chemiral and natural gas rnent. 


THIS DEPARTMENT of Industry accept the concept of “ an company investment, making . WJ ■ ■ “ ' . .. 

is expected to announce the sign- understanding" with companies large corporations more account- : 

mg of the first planning agree- in which little is formalised in able to Government and accelerat- . .. 

raent with British Leyland or documents and In which com- ing union participation at Board This spring, fbr the first' SSlE; the capital resources; less the provided hy long te' 

possibly Chrysler— early next panies do not have to open all level, is likely to arouse strong the big clearing banks .will -be book value of the infrastruc- tion of properly ' 

month. their books.- protest from the Left wing of taking along their .annual ttire, as a proportion of. would leave. 12b 


do" 1 


... \ 


natural 


month. meir oqoks. , protest trom tne Lett wiog m taking along their .annual TUre as a proportion of would leave 12Q 

Reaction from the other com- At toe some time, the idea i of the Labour Party. accounts an(i b()I(Ullg ^arndtil deposits. Growth of deposits which, toe lanfe 

panies approached has i been *!!!!■, n l°S hfi But it is consistent with the discussions with the Bank -has been comparatively slow— should be provide 


interests. has become the InUrt The company atso said that mixed, with a surprisingly en- agreement with rte unions has ^ Si So the B^ has on a vera4 wef under iTpTr 

American concern in release between 1970 and 1975 it paid counting response from groups "" f r ° f Secretary, and ids officials, tha^ eni4Satico^r ie relative latino i 

derails of what it cails Sl2m. lo agents and consultants in the process plant and some of more limited disclosure based p j annin / agreements should he despite .tne rei^p e i g to umtisaosr^ 4 

•* apparently improper practices ” in about 34 foreign countries and other sectors particularly depen- on discussions at plant level with developed as only one part of the interpretation of i*?t buoyancy cu rrency. could, perhaps.be tj { 

over the past few years. still owes them a further S12m. dent on public sector contracts. sh °P stewards rather than at Government** industrial nolicv Y ear ^ statement — agreed With -liabilites^-and -Midland, re- accounts as an > I 

Ml _ . n ..L * Ak-4 —it -.1 _ Tlfitlrtna I lAUfkl MV “ . .V ..uiuji 'L. jiLji fcn « • Uiltnlvi. ' xrlrVifinat il.. . l! r 


s!uir 


The company voluntarily sub- it said that ail these payments There has been a less favour na .E£? a ' 

milted details of various "sensi- appeared to have been perfectly a bie reaction, however, rrom _ 
live payments"— -at home and legal “but in some cases, the spnie ot her groups, such as „WtJ? 

abroad— to the Securities and payments are made to the consul- petrochemical companies, which -JJi; ; 

Exchange Commission but t ant or nominee outside his fee j that the agreements could th^ L, wv 
riechned \r> say in which covm- coun iry of residence and verifies- pr0 ve to be a useless encumber- “(L h u . ! hrim? 
tries these payments have been lion 0 [ the use fl f ^ payments ance on their normal investment 


of encouraging a more construe- 1 the clearing banks— On capital during its substantial whole- addition to the V 


This latest corporate disclosure 'Tenneco said that nay meats ,k p ™ , a i so 

comes arter the resignation on wor t h Snlv ?bout Sin dSFISiXr over i he tlaw monU» of tackling the 

Frida v nr two of Lockheed's top H , °. k!.-.* ;iJ. D0U L , ’ j m .V n ] since the Government first companies to on 

pvpcu lives after the company's b aV ® ^"- en im P™P erl 5' described pj,^^ out a number of sectors main companle 

SSl th f 1 naid bribes in 1" ,he company s accounts and g, taekle have shown Just how sectors _ H at 

several overseas countries in the ^eordin-W* ** e,n * adjusted far the Government has watered motors, food 

nast 15 vears accornin^iy. down the original concept of process plant 

At least 50 lar°e US com- , !ns ‘ de “ e y- s - it had main- planning agreements to get over chemicals. favouring the signing of an Ito any raxgei level or capiauna- 

na'nies have admitted making 5 amed a . ™ nd * partly financed industry’s suspicions that they This again follows complaints agreement still tend to be tion. But the clearers will be 

names nave aammea maiuu}, by voluntary donations bv n „t tn h* th* rh, n iJl,.**™ - - - 1 


. nuvo npen • r misfit bring. assistance should be used as a lished f re* capital ratios' in ‘the "equity or loan stock issues. The 

made P J -' metH na e ne J 10 " , aTI j e on their ndn " al investment fh e planning agreement cp- weapon to force companies into rest of the sector, hot because balance sheets are likely to Loan Capital 
■SSi ^ nn r, to rfief>inBitr» l *2??f_ a A wiy ? ?* a * I . bI ?* land commercial planning. proach has also rawed from one the agreements has been dropped the Banlc of England had ihdi- - 


THE BIG FOUR 

Free Capital Ratios . 


petro- process plant groups, those adjustments oy uie wnoie sector 
favouring the signing of an to any target level of capitalisa- 


UOYDS 


voluntary ^donations by ra ight turn out to be the thin from industry about the con- limited to concerns most depen- 1 trying to prise out the Bank's 


NATIONAL 


itore iTV^h countries " they “^oSHcwsTon money had ' h * d «*pinB . of idsa ' of a ”*£*• ' u thSTfiSSfito” rtlTS S STS 

have been operating, if they been ptSd to“Ste StollSr pl ^ ni ? s a 3" ement ° r ?* e watering down of the dependent on a close relationship Zrt iTtrL ^IniSl For tfi 

submit details or their actions derided a case in the com owl written code of practice as such, original concept of planning with the State remain, at best 

rolu n lari I v favour company s ^ jts place ^ Depar t me nt agreements as a means of exercis- highly cynical about the whole moment all that is known is that 

' n a .i ri of Industry is now prepared to ing Government- influence over exercise this proportion will vary be- 

Dangerous caI«S , .T a d s rd e ^‘, n h at m ^ y e ?~r ***.;**■' 

^ __ . monev wa« eivpn in t>v rh. — mg to their ownership of small. 


those industries who are not 


proportion of their investment 


MIDLAND 


_ _ , .u . i , money was given iu turn by rhe 

Tcnneco said that last March rec ipj ents i 0 various charitable 
U reviewed its foreign payments pro ] erti; of th eir choice.’ 
and concluded that they were Tenncco has substantial in- 
proper. but recently it ordered its terests j n Britain, operated 
lawyers to re-assess them through Tenneco International 
“ because of ihe publicity hoc., the main one being a 49.8 
surrounding the new and emerg- holding in the Albright and 
ing concept of * sensitive pay- Wilson chemical giant, 
moots * and the concern expressed Subsidiaries of Tenneco Inter- 
by various Commission repre- national in the U.K. include 
sentatives." David Brown Tractors- Globe 

According to the company's Petroleum Sales. Tenneco 
statement filed with the Comniis- Organics. Tenneco Malros. 
sinn. Tenneco paid 8500,000 to the J. I. Case Company and Tenneco- 
armed forces in an unnamed Walker (U.K.1. Last November 
foreign country to ** protect it absorbed the motor component 
employees working in remote manufacturer, Harmo Industries. 


Overtime 

ban 

call splits 
miners 


By Lo relies O Wager 
Labour Staff 


Shell-Esso holds 
gas supply talks 
with Dow Chemical 


this proportion will vary be- 
tween individual banks accord- 
ing to their ownership of small, 
marketable branches. . ; 

The ci carers will also be 


^XfaharlBghtsItsn 


Conventional infl; 
ing, however, is rai 
in its impact on 
banks, becanse of ; 
proportions of . 
debt in their capital 
Barclays, with a b 
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predicted for the 15 months to ,ari >‘ cheerful for the bulk- . . , - in the field which has estimated improvement in the Big Four's relating to premises could, live strength they sh 

December, against record profits earner side, where much or the Decision to-day w ^ ich invested about recoverable reserves of some free capital ratios — defined as perhaps, be regarded as being early weeks of the*-- 

of £4Sm. in the year 1973-74. the company’s investment is in joint , fiOOm. in Europe and the Middle 642m. barrels. 

international shipping climate ventures, notably through Anglo «wr mi East as a whole last year, favours ici, according to a week-end 

has darkened. Nordic Shipping, owned together m . enr . a * tPe Dy a n““ber the ethane route for its ethylene circular to Thomson share- 

... .. . with interests inrluding those ° t r militant regions on Friday, manufacturing process — most of holders, will purchase its net 

p^ m na S rahE?nnt!?«m *F?r l ?hi associated with the Norwegian tbc moderates appeared to be in its U.S. plants are based on gas share of the Piper crude "at the 
' n CO n , rK -ra i OU,c ® me , f “, r ' he shipowner Mr. Hilniar Reksten. a majoriD' over the weekend. feedstocks. full going market price for com- 

la months, before special items. while P & O’s bulk-carrier 0n Saturday, delegates from ‘ p Dr to 

was rather below £30 m.. after i n ieres£ 8 ^x 0 likely to ha Jebew M Nottinghamshire branches t .Tb e froup s European opera- Parable crude. norilpmAnta UK. TO-DAY 

f*ssrAif?sa ssr tS «sr» a-% ssa. ss jz & *** 


: '■ *rrs 



rao,,,> “: ins f iro " a PP?arsto have fared well. . SenLMrLen Clarke TleadSa tons of ’the oiF-ba'sed “product Ts offshore ventilres. it is likely Periods and night frost 

However, another factor to be There are encouraging signs “J . a leading ai] P thal ^thln a Tew years, ICI London. E. Anglia. Southern 

allowed for is ihat P 8c O has on the building side of Bovis. ® [?- 0 of own wiU be able to meet between England, North England, the 

a large stake in the recently which was acquired in a rescue > ni ? . ap , a , 1 1V«x-+ half and two-thirds of its UK Midlands. Wales. Lakes 

i mu bled property market, both bid in 1974 when its Twentieth Jite^ '^Mchrouid^takeB wasl rOUn “ requirements from the North Night frost and fog patches at 
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It has expanded it? migar! 
machinery engineering business. ' 
and ha-s developed a wholesale j 
and retail stores business in the 
UK. 
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of power struggle in China 
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